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THE WEEK 


O new trend has appeared either in demand or prices. 
Buying in moderate lots to cover actual needs re- 
mains the rule, and the price movement, with few excep- 
tions, is relatively narrow. The limited volume of 
forward purchasing tends to hold the markets in cheek. 
and an unusually stable condition is indicated by the 
comparatively small number of changes in Dun’s list 
of wholesale quotations. Where the price element had 
retarded the placing of new orders, recent declines have 
somewhat stimulated operations; but there is no dis- 
position, even in lines where sellers have made ecbnces- 
sions, to anticipate future requirements freely. The 
frequent re-ordering shows, however, that stocks of 
eoods are still low in many instances, and the heavy 
freight traffic of a year ago, when business was expand- 
ing rapidly, is being exceeded now. Similarly, monthly 
statistics of bank clearings surpass those of the earlier 
period, while building permits set another new high 
record for February. These evidences cf commercial 
progress are supported by a rate of steel manufacture 
that has only once betore been equalled, and by excep- 
tional activity in the automobile industry, where an un- 
precedented production is expected this year. Yet the 
general situation presents many sharp contrasts, with 
unsatisfactory phases in certain quarters, and political 
and other uncertainties cause some hesitation. A severe 
storm along the Atlantic Coast early this week was a 
temporary drawback, but that section has been remark- 
ably free from such disturbances this Winter. 


All other movements in the foreign exchange market 
again have been overshadowed by the action of the 
French frane rate. After falling to another new low 
record last Saturday, at 3.43, the quotation rallied 
sharply and closed on Thursday of this week at 4.45. 
This improvement followed the announcement that a 
syndicate of American bankers had arranged a large 
loan to the Bank of France, and re-purchases by the 
speculative short account accelerated the recovery in 
the exchange rate. A rise also occurred in exchange on 
London, with demand sterling up to $4.3014, and 
Italian lire advanced to 4.2814, following early weak- 
ness. In every instance, however, European rates are 


below those of a year ago, with nearly a 30 per cent. 
depreciation in the value of the French france. 


Another month’s statistics of bank clearings show 
that there is still a big volume of business in the aggre- 
gate. February’s daily average of clearings was not 
much below that of January, when the high point of a 
year usually is reached, and it was well above the aver- 
age for February, 1923. As Dun’s Index Number was 
slightly lower on Mareh 1 than on that date last year, 
the price element does not account for the increase in 
the clearings. Except for the Western section, all geo- 
graphical groups showed gains for February, notably 
the Pacific Coast, and practically all of the larger 
centers throughout the country reported improvement. 
Outside of New York City, the daily average rose 3.2 
per cent., while at the metropolis it was higher by about 
the same ratio than that of February, 1923. 


Confirming reports of continued activity in the build- 
ing industry, the February statistics of permits for new 
construction show a total of $248,413,100 for 113 cities 
of the United States. This is the largest aggregate on 
record for that month, and exceeds by 21.0 per cent. 
the figures for February, 1923. <A particularly large 
increase occurred at New York City, where the permits 
involved an amount surpassed in a single month only 
by the $145,000,000 of March, last year, and there were 
gains in New England, the Middle Atlantie States and 
on the Pacifie Coast. <A falling off of about $4,000,000 
in the total for the Central Western section was due to 
a sharp reduction at Chicago, and the Southern States 
disclosed a loss of about $1,000,000. Some of the larger 
cities in the latter group reported decreases, including 
Baltimore, Washington and Atlanta. 


An unusual condition exists in the steel industry. 
Despite the fact that most orders extend only a few 
weeks ahead, output is at an annual rate of more than 
49,000,000 tons, which is equivalent to better than 90 
per cent. of capacity. This equals the high point 
reached in the Spring of last year, when there was active 
buying to cover future requirements. Some manufac- 


turing for stock is now going on, but The Iron Age says 
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that it is partly to provide against any early loss of 
labor to outdoor occupations, and states that the excess 
of production over demand is not large. Yet signs of 
hesitation have lately appeared in certain sections, in- 
eluding Pittsburgh, and there is evidence that some 
buyers are waiting for price concessions. The main 
trend of the market is toward lower levels, but declines 
are slight. 

Nothing like an active buying movement has yet come 
in cotton goods markets, but there has been some re- 
sponse to recent price reductions. At the lower levels, 
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demand has inereased moderately, with most of the 
orders calling for deliveries during the next two or 
three months. Purchasing in small lots remains the 
rule, but consumption holds up quite well and is above 
the limited production in many textile lines. Restric- 
tion of cotton goods output approximates 25 per cent. 
of capacity, and the manufacture of wool goods is re- 
duced to almost the same extent. Mills abroad, more- 
over, are still on short time, either because of the high 
eost of raw materials or because of a lack of sizable 


business. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business in most lines continues compara- 
tively quiet. Quotations of hides are lower, and prices of 
heavier leather have also declined. There has been con- 
siderable activity in the export business, but demand from 
manufacturers is light. Stocks of leather are reported to 
be decreasing somewhat. Shoe manufacturers are well 
caught up on their orders, and new business is coming in 
rather slowly. Although the initial orders for woolens at 
the opening were placed rather conservatively, mills are now 
doing an increasing volume of business, and the wool mar- 
ket is somewhat more active with prices firm. Worsted 
yarns are quiet, but prices are steady, while knitting yarns 
are in somewhat better demand. Prices of cotton yarns have 
been reduced, but there is little activity, except in the coarser 
numbers. The cotton mills are still curtailing, as demand 
for cotton goods is light and the market shows little sign 
of improvement. 

The automobile business has received considerable stimu- 
lus from the annual show, and prospects for the coming 
season are encouraging. Accessory dealers report a satis- 
factory current trade, and sales of tires are fair. Radio 
business is active, and manufacturers are still unable to 
keep up with the demand. Building lumber is rather quiet, 
but prices remain firm, while the heavier building materials 
are more active with prices steady. Hardwoods are in fair 
demand, with the chief call at present from furniture 
manufacturers. 


WORCESTER.—tTrade conditions continue somewhat 
irregular, although indications point to improvement, with 
the coming of Spring. The automotive industry is active, 
but manufacturers of textile machinery report business 
rather slow, owing to the unsatisfactory situation in the 
textile trade. Chair manufacturers are not operating up to 
capacity, but makers of clothing state that orders are now 
coming in much more freely than was the case a few weeks 
ago. Real estate is moving well. Collections are reported 
slow to fair. 


NEW HAVEN.—Little, if any, improvement is apparent 
in business conditions. Manufacturers seem to have a good 
volume of orders, but few are operating at full capacity, 
and buyers are still inclined to purchase for immediate re- 
quirements only. The unseasonable weather which has pre- 
vailed throughout the Winter has caused many retailers 
to carry over large stocks of staple lines, and collections 
are generally reported slow. At Waterbury, the brass in- 
dustry shows practically no improvement, but increased 
activity is looked for with the coming of Spring. 


NEWARK.—Some irregularity, pointing to a slackening 
of activity, is apparent in a few lines of business, but, as 
a whole, the situation is very satisfactory. Manufacturers 
of hardware specialties and auto supplies have a good 
volume of orders on hand, and the radio industry continues 
active, with demand increasing and prices firm. Building 
operations have been retarded to some extent by unfavor- 
able weather, but lumber and other materials continue in 
good request. General retail trade is about normal, with 
sales of clothing, furnishing goods and footwear showing 
some improvement. Money is comparatively easy, and 
collections are reported fair. 


PHILADELPHIA.—Current business is well up to expec- 
tations, with the volume comparing favorably with that of 
a year ago. The wool market is quiet, but prices remain 
firm, and most holders feel that the needs of manufacturers 
will create a better demand before long. Makers of men’s 
clothing state that there has been a decided increase re- 
cently in the request for popular priced clothes, apparently 
due to the fact that retail merchants did not purchase any- 
where near their requirements earlier in the season. De- 
mand in this line is expected to be heavy from now on, with 
indications pointing to some scarcity of supply, inasmuch 
as manufacturers have not made up any surplus stock. 

This is normally a quiet period in the shoe industry, and 
little business is being done. Sales of black glazed kid have 
been very slow since the first of the year, although colored 
kid has been moving in somewhat larger volume. Trade in 
this line is still far from satisfactory, however. Notwith- 
standing the situation in the finished leather market, prices 
for raw skins are holding up remarkably well, and it is 
believed that quotations on kid leather will display a firmer 
tendency before long. Manufacturers of rubber goods state 
that jobbers and dealers are not inclined to anticipate their 
requirements, but indications point to increasing activity 
with the coming of Spring. 

Advance orders for paints and varnishes are not being 
placed as freely as was the case at this time last year, but 
this is probably due to the fact that there was a stronger 
advancing tendency in the market a year ago, with more 
active future buying as a consequence. In the automotive 
industry, it is said that the truck business ig running some- 
what below normal, while sales of passenger cars are hardly 
up to the mark set last year, although well above the aver- 
age of the last two or three years. The outlook for Spring 
and Summer appears to be quite favorable. 

Wholesale grocers report a considerable increase in busi- 
ness since the first of February, following a rather dull 
trade during January. Advance orders for the 1924 pack 
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of canned goods are coming in at a fairly satisfactory rate, 
and it is thought that business in futures will be fully as 
large as it was last year. Demand for lumber continues 
active, and prices, which showed a slight tendency to recede 
during February, are again firm. Production and shipments 
from Virginia and the Carolinas were quite heavy last 
month, but have dropped off considerably of late, owing to 
heavy rains in those sections. 


PITTSBURGH.—Retail trade has been fair during the 
past week, although the weather has been somewhat un- 
favorable for seasonable business. Dry goods and notions 
have been moving rather slowly, with the trend of prices in 
some lines slightly downward. Retailers appear to be buy- 
ing mainly for immediate needs, and are extremely con- 
servative in placing future orders. Demand for groceries 
is good, hardware lines are more active, and drugs are 
selling fairly well. Some improvement has been noted in 
the shoe trade, of late. Glass manufacturers continue to 
operate at capacity, with demand fair, and future prospects 
generally considered favorable. Labor of all classes is well 
employed. The coal trade is still very dull with prices low. 
Quotations at mines are as follows: Mine run steam coal, 
$1.40 to $2; coking coal, $1.50 to $2; gas coal, $2 to $3.25; 
siack coal, $1.25 to $1.50. 


ALBANY.—Wholesale trade is generally quiet, with buy- 
ing mainly for immediate requirements, and future orders 
scarce. Retailers of wearing apparel report demand rather 
slow. Building operations have slackened considerably, 
and no revival of activity in this branch is expected until 
Spring. Collections are reported slow to fair. 


Southern States 


BALTIMORE.—Unfavorable weather has had rather an 
adverse effect on retail trade during the past week, with the 
volume of sales slightly below normal. Wholesale dry goods 
houses report demand somewhat improved, although mer- 
chants are still reluctant to buy freely, and most orders 
cover immediate requirements only. Conditions in the hard- 
ware trade are fairly satisfactory, with the general price 
situation strong. Builders’ hardware is more active than 
any other department, and demand for construction ma- 
terials generally is quite heavy for this season. Many supply 
houses are said to have sufficient orders booked to keep them 
busy well into the Spring. Brick manufacturers are running 
zull time, and prices for this commodity are holding firm. 
Structural steel and sheets are in good request, one large 
local plant reporting its output for the first half of the yea 
already contracted for. . 

The wholesale drug business is rather quiet at present, 
although sales thus far this year are said to have exceeded 
those for the corresponding period of 1923. Prices in this 
line have been rather unstable over a long period, although 
fluctuations have been confined to very narrow limits. Pres- 
ent quotations display a downward trend, but no declines of 
consequence are anticipated. 

Imports through this port during the past week totaled 
$2,812,546, and consisted largely of wood pulp, crude oil, 
iron ore, olive oil and Philippine sugar. Exports were 
valued at $1,764,193, made up chiefly of agricultural imple- 
ments, grain, fertilizers, coal and steel products. 


COLUMBUS, GA.—Retail trade has been only fair dur- 
ing recent weeks, and the business situation generally is 
quiet. The tendency to buy conservatively and to hold 
stocks down to a minimum is still strongly apparent. 
Weather conditions, thus far this year, have not been 
favorable for farming operations, and, as a consequence, 
demand for fertilizers, implements and supplies has been 
light. Owing to unsettled labor conditions, together with 
difficuities in making financial arrangements for this year’s 
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crops, it is doubted if the acreage planted this year will 
show any material increase over that of last year. Bank 
clearings show a slight gain, and, with the opening of 
Spring, some stimulation of trade is anticipated. Collections 
are reported slow. 


MEMPHIS.—The sale of Spring goods at retail has been 
more or less restricted thus far by unfavorable weather, 
but a slight increase in activity has been noted within the 
last few days. Retail stocks are generally low, but there 
is still little disposition, on the part of merchants, to place 
orders for future delivery, and jobbing trade remains com- 
paratively quiet. Building operations are largely confined 
to work that has been under way for some time past, but 
more favorable weather is expected to bring about increased 
activity in this branch. Real estate is moving in good 
volume, and demand for lumber is said to be fairly satis- 
factory. 

Collections are still reported rather slow, but some prog- 
ress has been made in effecting arrangements for new crop 
financing. With the opening up of farming operations, 
more activity is noted in the movement of groceries, feed 
stuffs and plantation supplies. Bankers report demand for 
funds stimulated by Spring requirements, but money is in 
plentiful supply, and there has been no change in rates. 


ST. LOUIS.—Retail business shows considerable improve- 
ment, but merchants are still maintaining a conservative 
buying policy, and limiting purchases almost entirely to 
immediate requirements. However, orders received by 
jobbers during the week were substantially in excess of 
those for the preceding week. In the dry goods trade, cot- 
ton piece goods seem attractive at present prices, while 
demand for linens in the piece and in made-up garments 
is also quite active. The footwear trade continues active, 
with the principal call for women’s novelty lines. The out- 
look for Spring business generally appears to be good. 
Industrial operations are on an increasing scale, and some 
large orders for steel have been placed by the railroads, 
implement makers and automobile manufacturers. 

Business in pine lumber has shown considerable improve- 
ment, of late, and planing mills are actively engaged in 
preparation for a large volume of building construction to 
be started early in the Spring. The situation in hardwoods 
is quiet, however, many of the more important consumers 
having covered their requirements for the first part of the 
year. Prices on all grades'of lumber continue firm. The 
flour trade shows improvement, with more active buying, 
due, apparently to the strengthening wheat market. Stocks 
are comparatively low, and most contracts made early in 
the season have been filled, but, with few exceptions, pur- 
chases still cover immediate requirements only. Collections 
generally are reported satisfactory. 


BIRMINGHAM.—The general trend of business appears 
to be toward contraction, wholesalers reporting buying very 
conservative, with purchases mainly limited to immediate re- 
quirements. Retail sales with the large department stores 


- are only fair, while small merchants generally state that 


trade is quiet. Demand for seasonable items in women’s 
garments is moderately good, but there is little call for house 
furnishings and similar lines. Despite the prevailing un- 
favorable weather, building operations continue on a large 
scale, with the February volume more than double that 
for the same month last year. In the real estate market, 
business property is active, but demand for residence prop- 
erty is rather slow. Money is in plentiful supply at reason- 
uble rates of interest, and collections are reported fair. 


MUSKOGEE.—Retail trade is generally quiet. Jobbers 
report a fair volume of business, but with buying still very 
conservative and chiefly for immediate requirements. Build- 
ing operations are not extensive, and no great increase in 


activity in this branch is looked for this Spring. Collec- 
tions are reported slow. 








6 DUN’S REVIEW 


JACKSONVILLE.—March business has shown little im- 
provement over that for the preceding month, and the gen- 
eral situation continues somewhat irregular. Staple gro- 
ceries seem to be moving better than any other line, but even 
in this branch, sales are below normal for this season. 
Demand for citrus fruits is still light, and this is having 
an adverse effect on conditions in general. Trade in dry 
goods is dull, while the call for hats, footwear and leather 
goods is not up to the usual seasonal average. The lumber 
market has shown some recent signs of strengthening. Re- 
tail business generally is slow, and collections, both retail 
and wholesale, do not compare favorably with those of last 
year at this period. 


Western States 


CHICAGO.—The volume of business this week has been 
considerably curtailed by unfavorable weather conditions. 
The effect has been noticeable, not only in the city markets, 
but also in the interior, where impassable roads have con- 
tributed to the dulness. in the wholesale field there is less 
activity in Spring merchandise, and little improvement is 
anticipated until warmer weather brings a normal develop- 
ment of the retail outlet. Most of the future business of 
the season is out of the way with the early March ship- 
ments, but there is still a fair amount of activity in fill-in 
orders for approaching Spring sales. The recent easing in 
prices of staple cottons and floor coverings has not stimu- 
lated buying appreciably. Manufacturing continues active, 
especially in the steel industry, where the inquiry for ma- 
terials is still strong. Bars and railroad track supplies are 
in particularly good request. There has been an increase in 
the movement of building materials at the yards, with a 
tendency toward higher prices. 

Heavy packer hides are sharply lower, prices having 
broken from 2 to 2% cents. This weakness has unsettled the 
country hide market also. Dairy products are firmer, with 
a lessening of supplies, due principally to weather and 
transportation conditions. Hog prices are the highest in 
five months, but provisions are held in check by the fact that 
domestic demand is only fair. There are fewer country 
merchants in the city markets. Collections are reported 
satisfactory. 


CLEVELAND.—A general tone of improvement is ap- 
parent in the business situation, and most lines of industry 
anticipate a fairly good Spring trade. No special features 
are noted in textile lines, except that buyers have shown 
some hesitancy in placing orders for future delivery. How- 
ever, this is believed to be temporary, and is taken only as 
a sign of conservative trading. Orders for women’s gar- 
ments for Easter are said to be about up to normal, with a 
particularly good demand for tailor-made suits in hairline 
stripe cloths. Advance sales of knit goods are quite heavy, 
especially in underwear of light weight. The shoe trade has 
had a fairly good Winter, and prospects for Spring and 
Summer business are generally considered favorable. Wom- 
en’s footwear comes in a large range of styles, while men’s 
wear and children’s shoes are holding closer to the standard 
lines. The retail trades are having a good opening on Spring 
merchandise, and jobbers report a fairly brisk business. 

Manufacturing is fairly steady, most of the metal in- 
dustries operating at about average capacity. The auto- 
mobile and accessory trades, including tires, are showing 
steady improvement. Building is taking on increased activity 
and demand for lumber, brick, cement, tiling,. roofing and 
interior fixtures is strong. Conditions in the coal and iron 
cre trades are quite satisfactory for the season, and active 
preparations are being made for the opening of Lake naviga- 
tion, which promises an early start. 
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TOLEDO.—Business is progressing along normal lines, 
with orders in fairly satisfactory volume. Manufacturers 
of women’s cloaks and suits report Spring sales approxi- 
mately 25 per cent. larger than those of a year ago, with 
demand favoring lower priced goods. Automobile produc- 
tion for February is said to have been 70 per cent. in ex- 
cess of that for the same month last year, although the busi- 
ness done in trucks has not been fully up to expectations. 
Manufacturers of metal parts, machinery and auto acces- 
sories are all actively engaged, and labor is well employed. 
Building operations continue on a large scale for this sea- 
son, and preparations are being made for an early start on 
extensive road improvement work. 


DETROIT .—Retail trade, while in good volume, has been 
temporarily restricted by colder weather. Demand thus far, 
however, gives promise of a good Spring business. Prices, 
as a whole, remain firm. Jobbing houses report trade 
reasonably good, with road orders holding up fairly well, 
although the tendency toward spot purchasing in small 
quantities is still strongly manifest. Building operations 
are quite heavy for this season, with a strong demand for 
structural steel, as well as practically all other materials 
entering into construction work. A large number of con- 
tracts are expected to be let soon, and much greater activity 
is anticipated with the approach of more favorable weather. 
Industrial plants generally are well engaged, and unem- 
ployed labor is at a minimum. In financial quarters, money 
is reported somewhat easier, and collections are showing 
some improvement. 


GRAND RAPIDS.—The general tone of business is fair. 
Jobbers of groceries, dry goods and footwear report a steady 
trade, and building operations continue active. Sales of 
department stores are holding up well, and demand for 
clothing is said to be very good. Money is easy and collec- 
tions are reported fair to prompt. 


EVANSVILLE.—While business conditions could hardly 
be classes as better than fair during January and the early 
part of February, some improvement has been noted since 
that time, and current trade is about on a normal basis. 
Furniture manufacturers report improvement in their line, 
following rather a dull period of two or three months. A 
slight change for the better is also apparent in the coal 
business, which has been very slow thus far this Winter. 
Many retail establishments are holding special clearance 
sales, with results reported very satisfactory. Building 
operations continue fairly active for this season, and a 
good volume of new construction work is planned to start 
early in the Spring. 


MINNEAPOLIS.—General business is holding up well, 
although buying continues on a very conservative basis. 
Sales in some lines are in excess of those for the correspond- 
ing period of last year, and orders from country merchants 
are said to be increasing. Wholesalers of dry goods have a 
fair volume of future business booked, and anticipate a good 
Spring trade. Demand for footwear, furnishing goods, hats, 
caps, gloves, groceries, foodstuffs, drugs and hardware is 
fair. Department stores are well stocked, and enjoying a 
good trade, and sales at retail in many lines have increased 
since January 1. Stocks of flour are very low throughout 
the Northwest, but dealers are purchasing carefully, and 
making few commitments for future delivery. Building 
operations continue active, with a large amount of work 
under way. 


ST. PAUL.—Immediate business with wholesalers of 
men’s furnishings, hats, caps, clothing and footwear is only 
fair, with sales hardly equal to those of last year at this 
period. Merchants continue to buy for current requirements 
only, and stocks of seasonable merchandise are not being 
turned very rapidly at retail. Bookings for future delivery 
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are small in volume and there is an apparent inclination to 
await developments as the season progresses. Sales of 
crugs, chemicals and oils are about on a par with those of a 
year ago, while a slight increase is noted in demand for 
hardware, tools and general building supplies. Building 
operations have been well maintained throughout the Winter, 
but both the number and value of permits issued during 
February show a decrease, as compared with figures for the 
same month last year. Collections are reported slow and 
unsatisfactory. 


KANSAS CITY.—Considerable irregularity is noted in 
nearly all lines of trade, although underlying conditions 
appear to be sound. Clearance sales in Winter goods are 
still in progress at a large number of retail stores, while in 
wholesale channels the principal activity is in the filling of 
orders for immediate requirements. Unfavorable weather 
has curtailed outdoor work, and labor is but fairly well 


employed. Flour mill operations are at 76 per cent. of 
capacity, with last week’s production totaling 115,200 
barrels. 


CEDAR RAPIDS.—Business conditions are fair only, 
with retail trade considerably hampered by bad roads in the 
immediate vicinity. Building activity has slackened, with 
operations on a smaller scale than they were at this time 
last year. Bank deposits have shown an increase recently, 
and money is readily obtainable for legitimate requirements, 
at normal rates of interest. 


Pacific States 


SAN FRANCISCO.—General trade conditions reflect a 
favorable trend, and increased activity is apparent in a 
number of major industries. Demand for steel and iron 
products is good, and Spring orders for shoes, dry goods 
and clothing are in very satisfactory volume. Retailers 
report sales well up to normal for this season. With milling 
companies, stocks of flour have decreased, though production 
continues at a higher rate than that of a year ago. The 
manufacture of crackers and biscuits appears to be grow- 
ing steadily. Collections generally are reported rather 
slow, but, despite this condition, the credit situation is good. 


LOS ANGELES.—Business in practically all lines con- 
tinues in good volume. Clear, warm weather has stimulated 
demand for strictly Spring merchandise, and sales in these 
lines are said to be unusually heavy for this time of the 
year. Dress manufacturers report business particularly 
active, but the more staple items in women’s footwear are 
moving rather slowly. Two or three copious showers which 
visited those sections where rainfall was badly needed have 
improved the agricultural situation considerably, and stock- 
men and fruit growers are now more optimistic as regards 
future prospects. Collections, as a rule, are reported slow. 


PORTLAND.—Retail business is fairly good and already 
shows the influence of Spring buying in apparel lines. Job- 
king trade is of the character usually noted at this time of 
the year, with orders chiefly for moderate quantities, but, in 
the aggregate, good. Lumber production by West Coast 
mills showed a decrease during the past week as compared 
with that of previous weeks, but was still 16 per cent. above 
rormal. The output was 102,023,027 feet. Sales totaled 
$1,618,093 feet, the smallest since the first week of the year. 
There was a fair proportion of domestic cargo business, but 
export orders of only 4,448,024 feet showed a sharp decline 
from the figures of recent weeks. Shipments were heavier 
than they have been for some time past, amounting to 
108,478,128 feet. This resulted in a material decrease in 
unfilled orders on hand. Unfilled cargo orders are now 
283,482,973 feet, or 44,642,579 feet less than they were a 
week ago, while unfilled rail orders for 6,244 cars decreased 
243 cars. 





DUN’S REVIEW 7 


Wheat is in stronger demand for shipment to Middle 
Western States and over half a million bushels have al- 
ready been taken to move by rail. New export trade in 
both wheat and flour is limited, but shipping of old orders 
is still active. Since the beginning of the season nearly 
20,000,000 bushels have left the Columbia River, over half 
cf it going to Japanese and Chinese ports. Flour shipments 
in that period have been about 2,500,000 barrels, the bulk of 
it for the Orient. The Oregon potato movement has reached 
1,202 cars and only about 300 cars remain to be shipped. 
Prices have advanced, with growers receiving $1.60 at load- 
ing points. Apple shipments by direct steamers to Europe 
have ceased for this season. Exports from Portland during 
the past month were 65,797 boxes, valued at $109,728. Prune 
exports in the same period were 64,448 boxes and bags, 
amounting to $170,954. 

Goat shearing is under way in Western Oregon and about 
10 per cent. of the clip is in sacks. Higher prices for mohair 
than those of last year are expected by growers. Over 
240,000 pounds of wool have been contracted for in Southern 
Oregon at close to 40 cents, but no business in the new clip 
has been done thus far in Eastern Oregon. Lambing is 
under way in the range counties, with increases up to 140 
per cent. reported. 


SEATTLE .—Wholesale trade is in good volume, and re- 
tail business is beginning to show signs of Spring activity. 
Building operations continue on a large scale, and real 
estate transfers thus far this year show a decided gain 
over those for the corresponding period of 1923. Milling 
wheat is moving in good quantities, with country prices 
around 98c. Collections are reported fair. 


Dominion of Canada 


MONTREAL.—General business conditions are little 
changed. The rapid thaw, while rather a handicap to in- 
terior trade and traffic, has given some impetus to city 
retail sales of seasonable wearing apparel. Wholesalers of 
cry goods report a fair volume of business, while orders for 
woolens are on an increasing scale, apparently owing to the 
steadily advancing quotations. In the boot and shoe in- 


(Continucd on page 16) 





Record of Week’s Failures 


A MODERATE increase occurred in the number of failures 

in the United States this week, a total of 419 being 
reported. This is 18 more than the number for last week, 
and is 48 more than the 371 defaults of a year ago. Except 
for the Western section, where there was a small decrease, 
there were more insolvencies this week than last week in 
each of the different geographical groups, the largest in- 
crease being one of 17 on the Pacific Coast. 

Of this week’s failures, 240 had liabilities of $5,000 or 
more in each case, which is equivalent to 57.3 per cent. of 
the total number. Last week, when there were 237 similar 
defaults, the ratio was 59.1 per cent., while the 236 such 
insolvencies of a year ago represented 63.6 per cent. of the 
total. 

A slight increase also appears in Canadian failures this 
week, which number 57, against 52 last week. A large de- 
crease is shown, however, in comparison with the 92 defaults 
of a year ago. 





















































Mar. 13, 1924 || Mar. 6, 1924 ||Feb. 28, 1924|| Mar. 15, 1993 
LS 
Oo Over Over Oo 

Section | g5\p00| Total || $5000] Total || $5,000; Total ||s5 yoo! Total 
Beet cccccece 97 134 92 132 90 1438 108 146 
ceati saeesed 44 105 49 101 74 127 33 70 
Wels oeeeecs 60 118 83 123 75 127 70 105 
Pacific .....-- 39 62 13 45 29 52 25 50 

EE ! 

_"h Meryree 240 | 419 || 237 | 401 || 268 | 449 || 236 | 371 
Canada ...... 27 57 30 52 32 63 41 92 
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PAPER BOX BUSINESS SOMEWHAT IRREGULAR 





Production and Sales Hardly Equal to Those of Last Year at ‘This Period—Plant 
Operations at 75 Per Cent. of Capacity 


(CONDITIONS in the paper box trade are somewhat irreg- 
ular, and, as a whole, production and sales do not appear 
to be fully equal to those of last year at this period. In 
some cases, special reports to DUN’s REVIEW indicate that 
January and February business was rather dull, but that 
demand has improved within the past few weeks. On the 
other hand, a recent decrease in activity has been noted in 
many localities, and current trade is said to be considerably 
below expectations for this season. The lateness of Easter, 
this year, may be partly responsible for this situation. Buy- 
ing in various lines of business seems to have been retarded 
on this account, and conditions in other branches are quickly 
reflected in the paper box trade. Most plants are operating 
at about 75 per cent. of capacity, but finished stocks gen- 
erally are low, and an increased demand is anticipated as 
the season advances. The opinion is freely expressed that 
the aggregate volume of 1924 business will compare favor- 
ably with that of last year. 
Prices of raw materials are about the same as those of 
a year ago, with most manufacturers carrying large stocks 
of box-board purchased during the latter part of 1923 at 
figures considerably below the present market. Prices for 
finished boxes have not fluctuated to any great extent during 
recent months, although isolated instances of concessions are 
reported, as a result of competition for business. 


BOSTON.—Trade in paper boxes was fairly active during 
January and February of this year, but sales have fallen off 
considerably in recent weeks, and current orders are said 
to be as much as 40 per cent. below those of a year ago. 
Box-board mills are operating at about 75 per cent. of 
capacity, and jobbers report business very quiet at present. 
There have been no material changes in prices for boxes 
recently, and costs of raw materials are at about the same 
levels as those of a year ago. Instances of slight conces- 
sions have been noted here and there, however. 


PHILADELPHIA.—With few exceptions, manufacturers 
of paper boxes report business somewhat duller than usual 
for this period of the year, demand having fallen off con- 
siderably within the past few weeks. In most quarters, 
however, this is believed to be but temporary, and an early 
resumption of normal activity is anticipated. The lateness 
of Easter this year is thought, by some, to have delayed 
seasonal buying which usually begins to manifest itself 
about this time. Prospects for the year’s business are gen- 
erally considered favorable. Prices are holding firm, and 
costs of raw materials are quite steady at present. 


BALTIMORE.—While the paper box trade was quite 
active during the Fall and early Winter, demand seems to 
have fallen off considerably since the first of this year, and 
most factories are now running only at about 75 per cent. 
of capacity, with few advance orders on hand. Business 
usually begins to pick up in March, but it is thought that 
this seasonal improvement has been delayed by the lateness 
of Easter this year. The fact that many lines of activity 
which feed the paper box trade are having rather a back- 
ward season also. has a bearing upon the situation. Most 
manufacturers are carrying large stocks of raw material, 
having purchased liberally in the Fall of last year, when 
a decline of about 10 per cent. was registered in the price 
of box-board. Since that time, the market has reacted, and 
quotations are now about on a par with those of last Sum- 
mer. Prices of all grades of paper used in the industry 
are still comparatively high, while costs of glue and other 
items entering into the manufacturing process have shown 


no decline over a long period. Prices for the finished prod- 
vet have not fluctuated to any extent, of late, but are not 
very firm at present. Collections are reported somewhat 
below the average for this period of the year. 


ST. LOUIS.—Conditions in the paper box trade are fairly 
satisfactory, and demand for corrugated and solid fibre ship- 
ping containers is said to have been exceptionally heavy 
during January and February of this year. Since the first 
of the current month, however, some slackening in activity 
has been noted, but sales still remain almost normal, and 
future prospects are generally considered favorable. Manu- 
facturers specializing in set-up boxes report business good, 
with production approximately 25 per cent. in excess of 
that of last year at this period. Prices of raw materials 
have shown a slight advance recently, but are fairly steady 
at present, and no further changes of importance in the 
immediate future are anticipated. 


ATLANTA.—tTrade in paper boxes during January was 
hardly equal to that for the same month of 1923, but condi- 
tions have improved to some extent since the first of Febru- 
ary. Most manufacturers are now comfortably situated 
with contracts, but have been reaching out into new terri- 
tory for business to replace nearby trade which is not active 
at present. A number of the local hosiery mills have not 
been operating on full time, and this, naturally, has lessened 
the demand for boxes for this line. Shoe boxes are in good 
demand, however, and the call for candy containers is fair. 
There have been no recent changes of importance in prices 
for boards or other raw material, though the market in 
boards is displaying a stronger tendency. Prices for fin- 
ished boxes are steady. 


CHICAGO.—Manufacturers of paper boxes state that 
January and February business was not fully equal to that 
for the same two months of 1923, but reports regarding 
March trade are somewhat more favorable. Conditions in 
the packing box division have improved, but are still rather 
unsteady. Prices have not fluctuated to any great extent, 
but lacked firmness during the first two months of the year, 
and it is only within the last ten days that they have shown 
«. strengthening tendency. The industry benefited from the 
low price of chip-board during the latter part of last year, 
a figure of $47.50 per ton having been reached, but quota- 
tions are now back to $50 to $55, owing to the increased 
price of waste paper. The markets for containers of all 
kinds are constantly widening, and the outlook for the bal- 
ance of the year is generally considered favorable. 


CINCINNATI.—Demand for paper boxes, which is usually 
quite active at this period of the year, is somewhat below 
expectations. Dealers and consumers generally show a dis- 
position to defer purchases until needs become imperative, 
and orders are being placed sparingly, mainly for immediate 
delivery. As a result, manufacturers have but a limited 
amount of advance business booked, and few plants are 
operating in excess of 75 per cent. of capacity. Finished 
stocks are low, however, and demand is expected to improve 
as the Spring season approaches. Prices are holding fairly 
steady, although weakness is noted here and there, due 
mainly to the keen competition for business. 


CLEVELAND.—Conditions in the paper box industry are 
generally satisfactory, with production and sales practically 
normal. The principal demand comes from the food and 
garment manufacturers, and covers many different kinds 

(Continued on page 17) 
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UNPRECEDENTED FEBRUARY BUILDING PERMITS 


Gain of 21 Per Cent. Over Amount for Same Month of Last Year—New York City 
Total Unusually Heavy 








ACH month’s building statistics make a remarkable 
record. Permits for new construction issued at 113 cities 
of the United States in the short month of February in- 
volved an estimated expenditure of $248,413,100, which is 
larger by 000 per cent. than the amount reported to DUN’s 
REVIEW for the same period of 1923. It is, moreover, an 
unprecedented aggregate for February, and shows clearly 
that there is still unusual activity in this industry, despite 
high costs. 
Detailed returns of February building permits are com- 
pared herewith for two years: 























February: 1924. 1923. February: 1924. 1923. 
Boston . $4,248,300 $1,360,000 Akron .... $394,800 $561,400 
Bridgeport 132,600 150,100 Canton 807,700 1,007,500 
Hartford 778,500 567,200 Chicago 18,694,400 27,712,400 
Lawrence.. 171,600 235,600 Cincinnati. 1,145,100 1,671,200 
Lowell 49,500 88,100 Cleveland. 3,676,700 3,540,700 
Manch’st’r, Colum bus, 
| 21,500 300 Ohio 983,400 1,256,500 
N. Bedford 314,500 309,400 Davenport. 47,400 98,500 
N. Haven.. 388,500 209,600 Dayton ... 253,500 578,100 
Springfield, Des Moines 391,300 444,800 
Mass, 1,107,600 67,100 Detroit ... 10,673,700 6,680,500 
Providence’ 1,413,400 429,400 Duluth 370,400 192,900 
Worcester. 584,200 186,700 E. St. Louis 177,700 141,500 
Evansville. 122,700 $50,900 
N. England $9,210,200 $3,603,500 Ft. Wayne 733,500 425,600 
Gd. Rapids 1,001,500 555,400 
February: 1924. 1923. Indian’p’lis 2,714,200 1,601,300 
Albany ... $169,300 $650,000 Milwaukee. 1,358,300 1,188,200 
Allentown. 73,800 63,600 Minne’p’lis. 1,025,200 1,095,200 
Bingh’ton. 51,300 515,000 Peoria ; 116,300 77,800 
Buffalo ... 1,472,500 1,463,400 St. Paul... 1,217,300 900,300 
Camden .. 216,500 76,600 Saginaw .. 105,900 93,506 
nis aha ee 105,100 121,700 Sioux City. 518,300 51,500 
Harrisburg 128,500 57,500 So. Bend.. 352,800 600,000 
Jersey City 652,300 271,700 Springfield, 
Newark 2,113,600 2,219,800 Ill. 339,800 239,200 
Paterson 304,200 165,500 Superior .. 9,700 4,500 
Phila. 5,949,200 5,900,000 Toledo ‘ 700,900 918,400 
Pittsburgh. 1,854,500 1,590,500 Youngst’n. 301,200 120,000 
Reading .. 162,100 149,100 — 
Rochester. 11,500,000 564,200 Cen. West.$48,233,700 $52,207,800 
Schen’tady 78,900 32,300 
Scranton,.. 221,000 120,300 February: 1924. 1923. 
Syracuse . 210,200 170,000 Butte $2,600 $5,500 
Trenton 309,700 646,300 Denver .. 1,532,400 1,024,800 
EO sscce 40,900 8,100 K. C., Kan. 139,100 112,300 
Wilkes-B.. 119,700 84,300 Lincoln ... 162,600 96,700 
Omaha ... 654,300 1,564,300 
Mid. Atl...$25,733,300 $14,869,900 Pueblo 91,700 41,500 
Salt Lake. 203,000 139,300 
February: 1924. 1923. Topeka ... 140,800 102,200 
Atlanta $934,000 $1,877,400 Wichita 326,600 505,400 
Paltimore. 2,779,200 3,759,400 
Beaumont. 167,000 319,100 Western .. $3,253,100 $3,592,000 
Birm’gh’m. 1,410,300 567,400 
Charleston, February: 1924. 1923. 
a . ee 7,000 44,500 LongBeach $2,156,100 $3,045,300 
Charleston, L. Angeles. 16,083,400 12,080,300 
W. Va.. 1,280,900 205,800 Oakland .. 2,250,600 2,041,500 
Colum bia, Portland 2,608,000 1,674,200 
Shae ee *78,300 emis Sac’mento. 638,800 556,000 
Covington. 49,800 59,000 San Fran... 3,912,200 3,378,700 
Dallas .... 2,081,300 1,631,600 Seattle 1,975,900 1,846,500 
El Paso... 85,600 177,200 Spokane . 273,100 139,200 
Ft. Worth. 784,200 553,100 Tacoma 317,800 408,900 
Greenville, 
i Gieehes 79,200 83,100 Pacific ...$30,215,900 $25,170,600 
Fouston .. 967,200 1,687,900 
cack’ville.. 1,161,000 803,100 
K. C., Mo. 1,080,700 1,677,000 February: 1924. 1923. 
Knoxville... 453,100 648,000 N. England $9,210,200 $3,603,500 
Little Rock 294,300 209,000 Mid. Atl... 25,733,300 14,869,900 
Macon 80,000 88,500 Southern... 29,259,400 30,264,500 
Memphis 2,190,000 1,529,600 Cen. West. 48,233,700 52,207,800 
Miami .... 1,302,800 195,400 Western .. 3,253,100 3,592,000 
Mobile , 65,400 65,800 Pacific - 80,215,900 25,170,600 
Montg’m’y. 215,400 17,000 
Muskogee. 18,300 105,700 Total ....$145,905,600$129, 708,300 
Nashville... 332,400 1,507,700 
N. Orleans 685,700 584,000 
Norfolk 568,700 347,800 New York City: 
Oklahoma. 1,503,700 655,100 
Richmond. 1,356,700 1,037,400 February: 1924. 1923. 
St. Louis... 2,339,900 2,664,900 Manhat’n. .$34,516,600 $13,726,100 
S. Antonio. 858,800 624,200 Bronx .... 19,378,900 15,866,200 
Savannah. 83,800 238,000 Brooklyn.. 29,624,800 27,159,500 
Shreveport 841,100 355,300 Queens 18,034,000 18,752,000 
Tulsa 433,500 669,400 Richmond. 953,200 88,000 
Wash’ton.. 2,296,200 4,524,000 
Wheeling . 345,900 154,900 Total ....$102,507,500 $75,591,800 
Wilm’gton, 
a ae 103,800 545,706 
Wilm’gton, 2) a $248,413,100$205, 300,100 
me Ge eae 22,500 51,500 





Southern. .$29,259,400 $30,264,500 








* Not included in total. 
+ Figures not available. 


The outstanding feature of the February returns is the 
notably heavy total for New York City. Permits issued in 
the five boroughs reached $102,507,500 altogether, which is 
the largest amount reported for any month since March, 
1923, when more than $145,000,000 was involved. Man- 
hattan led last month, with fully $34,500,000, and Brooklyn 
came second, with $29,600,000. The Bronx had a total of 
something more than $19,000,000, and Queens one of about 
$18,000,000. In February, 1923, the aggregate for the five 
boroughs was a little less than $75,600,000, the current 
figures thus showing an increase of about 35% per cent. 

The value of the building permits issued in Greater New 
York during each month of recent years is given in the 
following table: 





1924. 1923. 1922. 1921. 
pT Se $71,074,800 $60,257,802 $43,535,463 $8,927,639 
February 102,507,500 75,591,676 36,679,584 19,509,580 
DE wivdvacvvued- waebeereawes 145,438,864 87,193,642 24,912,317 
DE. aki otnereas ) ebaeetanet 43,237,105 37,113,406 26,118,784 
i a¢bhedcéesveech. . adteaed eau 34,589,340 38,249,585 41,809,058 
BN ee Se ee ae me 57,383,0C0 49,443,000 37,173,332 
the te devees!  ebabedewen 47,135,311 31,525,290 43,966,971 
 cvdarsond’ “conwedteens 47,920,568 30,649,423 38,567,672 
OE: ee. | e'eaeweaelns 32,650,837 37,840,865 32,332,815 
CY ing oo aint). cee ee 70,632,981 42,008,473 52,805,460 
PE tee “senna d Dawe 70,541,417 50,397,904 40,488,901 
EE ea ane (es be ke ae ek 66,230,972 68,749,310 37,186,399 

eG wrke wae ey ee ot BOO $751,609,873 $6553,385,945 $403,798,928 


Outside of New York City, the Southern, Central Western, 
and Western sections had smaller totals of permits than 
those of a year ago, but these decreases were more than off- 
set by the gains in New England, the Middle Atlantic States, 
and on the Pacific Coast. The increase in the Middle Atlan- 
tic States was heavy, though it was almost wholly due to a 
marked gain at Rochester, where plans for several large 
office buildings were filed. A very favorable exhibit also 
was made by the New England: States, owing chiefly to a 
sharp increase at Boston, and Long Beach and Tacoma 
were the only cities on the Pacific Coast that reported losses. 
In the South, there were decreases at some of the larger 
cities, including Atlanta, Baltimore and Washington, D. C., 
but the reduction in the total for the whole section was only 
about $1,000,000. In the Western group, the decrease was 
also moderate, but in the Central West there was a falling 
off of $4,000,000. This was due to the smaller value of the 
permits issued at Chicago, that city showing a loss of 
$9,000,000. Detroit, in contrast, made a good exhibit, with 
a gain of $4,000,000, and there was an increase of fully 
$1,000,000 at Indianapolis. 





Commodity Prices Tend Downward.— Price movements 
this week in the wholesale commodity markets were confined within 
a somewhat narrow range, but were well divided, there 
being 25 advances in the list of quotations compiled by Dwn’s 
REVIEW, against 39 declines. In last week’s statement, 34 increases 
and 39 reductions were recorded; in a similar comparison for the 
corresponding week of last year, 40 advances contrasted with 33 
declines. 

Some irregularity prevailed in the grain markets this week, wheat 
being depressed by the government report of larger farm reserves 
than expected. Oats and rye were unfavorably affected by the re- 
action in this cereal, and while corn was supported by small primary 
receipts and firm cash markets, prices declined. Live beef, sheep and 
hegs were in steady demand and firmly held, with the latter showing 
most improvement. Provisions weakened, despite the better feeling 
in hogs. The inclement weather during the first part of the week had 
a strengthening influence on prices of butter and eggs, but no 
particular change occurred in cheese. 


less 





Fire losses in the United States during February, according to 
statistics compiled by The Journal of Commerce, aggregated $31,- 
447,900, against $41,243,000 in January. 
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Nearly All Sections of the Country Report Larger Totals Than for 
Average Higher 


Last Year—Daily 
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FEBRUARY BANK CLEARINGS SHOW INCREASES 


That Month 





of 





\WiTH fewer business days, February not unnaturally had = February: ‘eae as oan Penge 
bank clearings smaller than those of January, the dif- Washington ....-- "$8,455,400 79,749,800 +87, 181,300 
ference in the totals being about 12 per cent. Yet last {icimone “on baa a0 90650 70s "Si pee aoe 
month’s aggregate of $32,300,999,900 for leading cities of Charleston 10,625,500 9,929,500 8, 180,700 
the United States shows an increase of 7.9 per cent. over the — gaye 217'228'100 198,504,000 Py trys 
amount reported to Dun's Review for February, 1923, Awiria 20000"! Sagsgy Suzigge aga. 
and is 23.9 per cent. in excess of the figures of two years Jacksonville ...... 69,894,500 03,190,400 38,926,700 
ago. Both New York City and the outside centers had ., atantic ...... $1.044,018,500  $923,901,600 —_ $710,827,700 


larger clearings than those of February, last year, the gain 


























‘ebruary: 1924, 1923. 1922, 
at the metropolis being 8.0 per cent. and at the outside penny te=57 900.000  +$549.200.000 t 
. > = . ° . ST. 4 BBcce > 2 — TPIVII DD ® ipo Com: ** . *eeteeeeees 
cities 7.9 per cent. In some measure, the better exhibit this New Orleans....... 253,269,400 202,856,700 $164,369, 800 
. —2 . ‘ . . Louisville 119,912,700 120,542,300 92,634,000 
year is due to the fact that there was one more business day eeaaiie 84'453.400 89/209, 100 60,845,600 
last month than in February, 1923. The daily average last Chattanooga 25,190,500 25,976, 700 ao, 108.200 
* Nashville 76,202,600 71,573,000 63,202,600 
month, however, was well above that of the same period of knoxville 12,479,700 11,289,200 11,019,600 
‘ Fr aca as Birmingham ...... 114,079,100 111,084,700 63,157,000 
the earlier year. ; es eae, 7,483,900 7,586,000 6,680,300 
Except for the Western section, in which a decrease of Dallas 166,206,600 131,774,100 97,754.500 
20 ; oye RN gag a, 110,175,600 97,208,900 89,744,300 
3.0 per cent. occurred, all of the geographical divisions into = Gaiveston __...... 31,970,900 32,717,500 25,171,900 
which the statement is separated had larger clearings last Ft: Werth -- a 40,372,000 pena 
7 er 6,658,700 5,720,000 6,329,700 
month than those of a year ago. The Pacific Coast led, oklahoma ........ 88,216,300 83,177,400 74,757,400 
ik aR? ; é Little Rock ....... 45,915,600 44,407,600 31,683,800 
with an increase of 20.1 per cent., and the gains elsewhere aro na 1,705,000 1,373,400 1,320,400 
ranged from 4.8 per cent. i I , 
ang 8 per cent. in the Middle Atlantic group to ae a ee $1,191,692,700 $1,076,868,600 $853,927,500 
13.0 per cent. in the South Atlantic States. In New Eng- 
land and in the Southern States, there was an increase of February : 1924, 1923. 1922. 
10. a Chicago .sscosceecs $2,531,900,000 $2,287,171,900 $1,896,160,800 
0.7 per cent. in each or eon 550,160,400 454,096,800 317,090,900 
All but four of the cities included in the New England Cleveland 413,070,300 379,875,500 307,791,900 
Mons: ; / Cincinnati 257,671,100 252,574,900 204,307,600 
section reported gains, the exceptions being New Bedford,  jgiiwaukee 151,798,000 137,826,800 109,689,400 
Holyoke, Portland, Me., and New Haven, and Franklin was Indianapolis... -.. pera oe a? eta aie ait ned 
° . e ° . oOiumbus, VU.....-+- JV, =09,0 Jt,ttd « q SOU. 
the only city in the Middle Atlantic States which had Youngstown ...... 18,098,300 14,165,900 11,599,000 
4 j ony eee 28,685,000 25,124,000 19,781,000 
smaller clearings than those of February, 1923. Among the (@ary, 7)". 18,632,400 16,822,000 11,053,100 
cities in the South Atlantic group, all save two—Norfolk Evansville ........ ry vig pee sy pe 
‘ : Lexington, Ky...... 10,704,800 960, ¢ ,690, 6000 
and Columbia, S. C.—made favorable comparisons. Ft. Wayne....... 9,752,800 8,065,800 6,627,400 
= —T" . u ail ‘ os South Bend 8,986,000 8,541,100 6,236,700 
Detailed statistics of February bank clearings are given pei oe 19,013,100 16,890,500 14,484,400 
herewith for recent years: Springfield, Ilt... 9,796,200 8,785,700 8,126,500 
Rockford : 9,732,600 8,340,100 6,771.500 
February: 1924. 1923. PC. 1922. PC Bloomington 5,021,000 5,320,000 4,780,400 
New England. $1,793,877,000 $1,619,535,400 +10.7 $1,262,985,600 442.0 Quincy ....... 5,286,300 5,884,000 4,627,000 
Middle eeeee 2,931,682. 700 ? 796,447,600 + 4.8 2 328,040,400 495.9 Decatur ....- 4,933,100 4,822,500 4,077,600 
So. Atlantic... 1,044,018,500 923,901,600 +13.0 710,827.700 446.9 Jacksonville ...... 1,271,000 1,225,500 1,057,400 
Southern F 1,191,692, 700 1,076, 868,600 +10.7 853,927,500 439.6 Grand Rapids..... 26,087,800 235,842,400 21,468,900 
Cent. West... 4,053,510,800 3,3826,879,900 + 5.9 3,117,952,000 +30.0 Jackson ........-- 7,182,800 5,405,900 4,115,400 
Western 1,347,318,200  1,388,449,500 — 3.0 1,240,543,000 + 8.6 Lansing 11,066,200 6,409,200 6,491,900 
Pacific 1,818,790,200 = 1,515,007,300 +20.1 —1,207,578,900 +50.6 Ann Arbor......... 3,411,600 2,718,300 2,829, 100 
Total $14,180,890,100 $13,147,089,900 + 79 $10,721,855,100 4399 a a $4,055,510,800 $3,826,879,900 $3,117,952,000 


N. Y. City... 18,120,109,800 16,783,978,400 +. 8.0 


$32,300,999,900 $29,931,068,300 + 7.9 $26,062,308,100 +23.9 


15,340,453,000 +-18.1 








7. - February : 1924, 1923. 1922. 






































Minneapolis ...... $252,804,200 $240,957 ,600 218,371,800 
February : 1924, 1923, 1922 Ns bec hibee 127,882,100 121,362,500 107,502,600 

—exrunay MTEL Te $1,591,000,000 $1,426,000,000 — $1, 105,000,000 Duluth 24,825,500 20,311,600 15,056,000 
Springfield. 20,939,700 18,895,600 14,763,000 Des Moines. ...... $1,685,800 56, (46,200 33,35; 20° 
Worcester 13,102,000 13,100,000 12,392,300 ee eee 27,412,300 23,666,500 20,137,400 
Fall River........ 9°196.200 8'388_300 5.753.100 Davenport ...... 38.372,600 £0,000,008 pts 
New Bedford 0,550,500 6,576,500 5.916.500 Cedar Rapids..... 9,008,500 8,774,100 6,992,500 
ee ee x 4,533,700 4,420,700 4.098.700 Waterloo ........- 0,139,560 5,081,200 4,607,900 
SS preaaes 3,632,300 3,718,200 2,959,900 Kansas City..... 475,626,800 514,266,300 492,520,000 
Portland, Me. 11,724,100 11,905,700 10.563.700 Omaha 146,562,700 158,752,300 136,651,600 
ks india eke #3,134,800 +3,057,600 poncvencsce FeemeMt . os 00s. 1,440,000 1,946,500 1,362,600 
Hartford ......... 49,419,900 42,483,300 33,327,500 SO ree er 15,063,900 15,705,700 13,131,400 
New Haven........ 26,107 ,7¢ 29,941,800 20,090,700 Wichita . ..... 29,267,300 38,052,600 42,670,800 
Waterbury 7,994,400 6,653,700 6,886,200 Topeka .......... 11,864,000 13,160,300 10,757,300 
Providence ....... 50,676,500 47,451,600 41,232,200 Se ee 117.933,800 120,049,800 72,278,900 

Colorado Spgs... 4,229,600 4,412,400 3,743,500 
New England...... $1,793,877,000  $1,619,535,400  $1,262.985.600 Pueblo oe 3,657,100 3,140,700 2,662,700 

PS  st.weveseenns 6,239,000 6,529,000 5,991,800 

February : 1924, 1923. 1922. Grand Forks. ..... 4,818,000 3,416,200 4,465,000 
Philadelphia ..... $1,893,000,000 $1,817,714,000 $1,560,000,000 Sioux Falls...... 3,387,500 11,422,700 9,352,900 
Pittsburgh ....... 639,246,500 621,441,700 472,085,800 
Scramtom -......----: 22,560,100 21,117,400 17,148,400 a es $1,.347,318,200 $1,388,449,500 $1,240,545 000 
Reading ..... 12,712,800 11,382,000 8,517,500 
Wilkes-Barre ..... 14,349,600 12,089,600 10,292,400 February: 1924. 1923. 1922. 
Harrisburg 16,310,000 13,787,000 14,458,000 = San Francisco...... $663.500,000 $590,400,000 $494,800,000 
York 5,878,500 5,515,900 4,301,500 Los Angeles ....... 623,473,000 475,974,000 338,156,000 
Lancaster. .. 12,300,800 11,649,000 9,269,000 = Seattle ........... 159,662,500 131,653,700 115,071,800 
Franklin ......--. 1,271,500 1,283,200 952,600 = Salt Lake City... . 53,491,600 51,071,200 40,653,800 
SE Sais nthe x 173,697,200 162,945,300 a). Ana |. 39 G00 900 20’ 295 000 20 140 300 
Albany .....-+++-- 21,365,900 17,644,500 15,819,400 = Helena ar 9,979,900 11,053,500 10,369,300 
Rochester eeteeesere 43,673,200 38,708,400 31,124,600 San Diego. ‘ ‘ coe ee 16.667. 900 14.379.000 11 325.800 
Elmira ...--++---. 3,379,800 2, £45,500 2,034,500 Oakland ..... Hes 64,071,000 55,885,000 43,585,900 
Syracuse ......---- 19,995,800 17,710,300 15,658,500 Long Beach 8 34 747.300 30,095,100 15,244,300 
. ~ » : eo «ang MMB FTA tt eee eee ot, ‘,v ou Vode, oa et 

Binghamton a ee 4,378,300 4,089,000 4,093,100 Stockton 10.834 200 9 149.500 7370 O00 
DMD scavecses. 27,901,300 17,343,300 a «ia. * a 642 G00 a eek aon == 16 100 
Wilwington +9,741,900 ici iti hn eet Pa ee iawn icine th: PR Me ct omcnswrs 
Wheeling .-.--- 16,756,500 16,616,200 SO,OOt8O9 = Pacific: ...5....05. $1,818,790.200 — $1,515,007,300 — $1,207,578.900 
Pe wschewa teas $2,931,682,700 2,796,447 ,600 2,328,040.400 Not included in total tFigures not available 





March 15, 1924 


KASY MONEY MARKET CONDITION 
Rates Recede After Early Firmness, Owing to 
Heavy Amount of Unloanable Funds 


ONEY on call opened and renewed at 4% per cent., but 
before the close on Monday the rate for new money ad- 
vanced to 4% per cent., because of an increased demand 
and withdrawal of funds by interior banks. This higher 
rate governed the renewals and early loans on Tuesday, but 
the rate later on fell to 4% per cent. and was maintained 
at that figure throughout Wednesday’s trading. The fact 
that approximately $7,000,000 was left unloaned on the 
latter day and that in the outside market loans were ar- 
ranged at 4 per cent. caused a reduction to that rate on the 
Stock Exchange in the early dealings on Thursday. Time 
money was maintained at 4% to 5 per cent. until Wednesday, 
when the easier tone of call money induced bankers to lower 
their asking rate to 4% per cent. Borrowers were seeking 
further concessions, and in some cases were accommodated 
at 4% per cent. for the shorter periods. Commercial paper 
was quoted at 4% to 5 per cent. for all classes of names. 
A considerable amount of gold arrived from Europe con- 
signed to local banking houses. A large over-subscription 
for the $400,000,000 Treasury certificates of indebtedness 
is indicated by the heavy banking demand. The Government 
payments falling due today (March 15) total $693,000,000, 
of which $550,000,000 are certificates of indebtedness and 
the balance interest on the public debt. 








Money Conditions Elsewhere 


St. Louis.—Money conditions 
mercial paper ranging from 414 
remains fairly good, with funds plentifil and deposits on the in- 
Investment demand, while still fair, is not so active as it 
was a few weeks ago. . 


with rates on com- 
Demand for loans 


continue easy, 
to 3 per cent. 


crease, 


Cleveland.—Demanid for bank accommodation is somewhat stronger 
both in the city and from country districts, but there has been 
practically no change in rates of interest. Loans based on good 
wverage security are placed at from 5 to 6 per cent. 

Boston.—The money market continues easy. Call money is quoted 
at 4% per cent., with time loans, as a rule, at 5 per cent. Com- 
mercial paper is discounted at 4%, per cent., but the market is quiet. 


Chicago.—Money conditions are easy and no inconvenience is ex- 
pected by bankers as the result of the income tax payments and 
treasury financing. Commercial paper is being placed in moderate 
volume at 4% to 5 per cent., the principal demand coming from the 
country. Bank loans are per cent. Investment demand is 
moderate. 


» to 515 


Minneapolis.—Bank deposits are well maintained, and money is 
in fair demand. Interest rates on loans range from 5% to @ per cent., 


while commercial paper is discounted at 5 to 5% per cent. 


Kansas City.—Commercial bank deposits are about the same as 
they were last week, a slight shrinkage in individual balances having 
been offset by a gain in deposits from country banks. Loans are 
lower, and reserves correspondingly higher. Rates of interest range 
from 5% to 6 per cent. 


ee 





Recovery in French Exchange 

NTEREST in the foreign exchange market this week cen- 

tered in the recovery of the French franc rate. After 
falling to a new low record on Saturday last, the quotation 
rose over 100 points, following the announcement that a 
syndicate of American bankers had arranged a loan of 
approximately $100,000,000 to the Bank of France, secured 
by gold in the French Treasury. Heavy covering of short 
contracts was one of the influences in the very sharp upturn 
that occurred. Demand sterling advanced 4% points from 
last Saturday’s closing figures, while Italian lire gained 16 
points. The Japanese yen fell to a new low level, and there 
was also a period of weakness in the Greek drachma. 
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Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon Tues. Wed. Thurs Fri. 
Sterling, checks... 4.26 4,26 4,295, 4.30% 4.29% 4.28% 
Sterling, cables.. 4.26% 4.26% 4.29% 4.30% 29% 4,25 
Paris, checks.... 3.43 3.65% 3.86% 4.17% .37 4.66 
Paris, cables..... 3.44 3.66% 3.87% 4.i8% 4.40 4.66% 
Antwerp, checks... 3.17% 3.12 3.33 3.54 8.60 3.8314 
Antwerp, cables... 3.18% #$=3.13 3.34 8.55 3.63 3.54 
Lire, checks... 4.1% 4.07% 4.18 4.24 4.23842 28% 
Lire, cables..... « .aone 4.U8% 4.19 4.25%, 4.29 4.28% 
Swiss, checks.... 17.21% 17.20% 17.24% 17.32% 17.30 17.30 
Swiss, cables..... 17.22% 17.21% #$£$17.25% 17.33% 17.382 17,32 
Guilders, checks.. 36.86% 36.94 37.18% 37.26 37.26 37.07 
Guilders, cables.. 36.90% 36,98 37.22% 37.30 37,28 37.11 
Pesetas, checks... 12.10 12,19 12.38 12,78 12.383 12.93 
Pesetas, cables... 12.12 12,21 12,40 12,80 12.85 12.95 
Denmark, checks.. 15.58 15,31 15.46 15.47 15.58 15.54 
Denmark, cables.. 15.62 15.35 15.50 15.51 15.60 15.58 
Sweden, checks... 16.01 26,06 26.16 26.26 26.2 26.30 
Sweden, cables... 26.05 26,10 26,20 6.30 26.31 26.34 
Norway, checks... 13.44 13.2 13.46 13.43 13.48 13.49 
Norway, cables... 13.48 13.31 13.50 13,47 13.50 138.5 
Montreal, demand 96.62 96.68 96.62 96.62 6.62 96.65 
Argentina, demand 34.00 34.12 33.87 33.75 33.60 33.08 
Brazil, demand... 11.95 12,00 12.00 11,85 11.75 11.65 
Chili, demand... 10.25 10,37 10.25 10.10 10.00 9.80 
Uruguay, demand. 76.75 76.75 76.75 76.25 76.75 76.05 





Small Loss in Bank Clearings 

|X contrast to the recent tendency, bank clearings at lead- 

ing cities of the United States this week show a small 
loss, an aggregate of $6,626,445,000 being reported. This 
amount is 2.4 per cent. below that of a year ago, but is 
4.6 per cent. in excess of the total for this period of 1922. 
Of this week’s clearings, outside centers supplied $2,642,- 
445,000, which is 1.3 per cent. smaller than the figures of 
this week of 1923, but is 16.6 per cent. larger than the total 
of two years ago. A majority of the outside cities report 
decreases from last year’s clearings, yet favorable com- 
parisons are made by Los Angeles, Portland, Ore., Seattle, 















































Detroit, New Orleans, Louisville, Baltimore and Phila- 
delphia. At New York City, this week’s clearings of $3,- 
984,000,000 show reductions of 3.2 and 2.1 per cent., re- 
spectively. 
Week Week Per Week Per 
Mar. 13. 1924 Mar. 15, 1923 Cent. Mar. 16.1922 Cent. 
$368, 371. 000 $373.482,000 — 1.4 $287,000,000 + 28.4 
40,973,000 43,252,000 ow 6S 37,159,000 + 10.3 
467,000,000 447,000,000 + 4.5 402,000,000 + 16. 
4#149,813,000 Be ete eee eee 
84,899,000 R0. "355,000 + "5.7 76,681,000 + 10.7 
51,918,000 58,344,000 —11.0 43,556,000 + 19.1 
33,954,000 33,342,000 + 1.8 27,259,000 +246 
57,865,000 54,221,000 + 6.7 43,360,000 + 33.5 
30,342,000 34,721,000 —12.6 24,401,000 + 24.3 
591,428,000 641,652,000 — 7.8 527,522,000 +12.1 
62,814,000 72,144,000 —12.9 60,494,000 + 3.8 
104,151,000 105,118,000 — 90.9 85,296,000 + 22,1 
135,695,000 125,067.000 + 8.5 105.898,000 + 28.1 
68,409,000 .492,000 — 1.6 65.943,000 + 3.7 
119,533,000 135,953,000 —1” 184,455,000 —11.1 
ain sae 42,651,000 46,582,000 8.4 42,290.000 + 0.9 
Angeles. 152,101,000 182,119, 000 + 15.1 97.671,000 + 55.7 
Francisco 149,400,000 150,900,000 — 1.0 136.400.000 + 9.5 
Seattle .... 43.437,000 40.329,000 + 7.7 37,823,000 +14.8 
Portland .. 37,504,000 32,626,000 + 15.0 31,450,000 + 19.2 
ee $?,642,445,000 $2,676,699,000 — 1.3 $2,266,608,000 + 16.6 
New York.. 3,.984,000,000 4,115,000,000 -—— 3.2 4,067,700,000 — 2.1 
Total All... $6,626,445,000 $6,791,699,000 — 2.4 $6.334,308,000 + 4.6 
tNot included in total. t Figures not available 
Average Daily: 
Mar. to date $2,335, 498, 000 $1,235,104,000 — 1.6 $1,068,351,000 + 13.8 
Reapgtaap spay 260,949,000 1, 214,063,000+ 3.9 1,052,112,000 +19.9 
Be. se ekns i 288,267,000 253,208,000 + 2.9 1,091.445,000 +17.1 





Reserve Banks Gain Cash.— he consolidated statement 
of condition of the Federal Reserve banks on March 12, 1924, shows 
an increase of $30,300,000 in government securities purchased in open 
market and $4,900,000 in bills discounted for member banks. These 
changes were accompanied by a further decline of $9,200,000 in Fed- 
eral Reserve note circulation, and increases of $13,000,000 in cash 
reserves and of $32,800,000 in deposit liabiiities. 

The consolidated statement of the twelve Federal Reserve 
follows: 

RESOUBCES : 


banks 


Mar. 12, 1924. Mar. 14, 1923. 


Total Gold Reserves...........+++++ $3,130,082,000 $3,078,294,000 
© CHGS cccccccccccosccesoos See 3,196,569,000 
OF Bs occ Cece es ction 726,015,000 838,475,000 
S FF BGG e ccc cccccesces 938,484,000 1,183,188,000 
S BREED cccccccoccecccsses § 64,061, SORuee 5,202,.460,000 





LIABILITIES : 





Capital Paid In.........ceeeeeeee-  $110,836,000 $108,483,000 
DBUFHEED ccccccccecccccccceecccces ,915,000 218,369,000 
Total Deposits.... -+se- 2,018,850,000 1,995,789,000 
F. R. Bank Notes in Actual Cir..... 2 ‘010,595 5,000 2,242,902,0 

Total Liabilities........ccccccecees %4,941,885,000 5,202,460,000 
Ratio of Reserve.......... jceuseda 80.3% 75.4% 
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STEEL OUTPUT LITTLE CHANGED 





Production Continues at a High Rate, Though 
Conservative Buying is the Rule 
()PERATIONS in steel continue on approximately the 

same basis as those of last week, with orders largely for 
current or early consumption. Conservatism in buying 
seems to be the rule, as prices quoted for the second quarter 
are practically identical with those for the current quarter. 
Railroad orders have been in large volume, but comment is 
made that automobile manufacturers have been slow in 
placing contracts for the second quarter. Pipe continues in 
steady demand. Wire mills report a fair business, while 
bolts, nuts and rivets are dull. Structural material business 
is rather quiet, with local building held up somewhat by a 
strike of certain trades. While production of pig iron in 
February was at a higher daily rate than that of January, 
the market continues very dull. Valley furnace basic is 
quoted at $22 and foundry iron at $23. Old material is in 
light demand, with heavy melting steel quoted at $20 to $21. 
Coke production continues rather heavy, but contracts for 
future delivery are not numerous, consumers apparently 
having no difficulty in filling their requirements with spot 
coke at uniform prices. The market is quoted as follows: 
Spot furnace, $4.15 to $4.25; contract furnace, $4.25 to $4.50; 
spot foundry, $5 to $5.50. 


Iron and Steel Prices 
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1922. $ g z $ $ $ $ $ $ ' : 
Jan. 3.... 21.84 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.85 2.40 1.85 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.60 1.40 
May 2.... 25.40 23.00 23.96 24.46 82.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 36.14 30.00 34.77 84.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. 7.... $1.14 29.00 34.27 30.77 88.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27.... 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 

1923. 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.85 2.80 2.35 2.85 
Apr. 3.... 38.14 31.00 32.77 $2.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 $2.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 48.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 8.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.... 25.76 24.50 28.26 25.76 42.60 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. 2.... 2476 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
1924 

Jan. §8.... 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 5.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 
Mar. 11 24.13 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 





Other Iron and Steel Markets 


Birmingham.—Demand for iron and steel is rather quiet at present, 
although sales for January and February were heavy. Some mod- 
erate sized orders for delivery within the next two or three months 
are reported. Pig iron is quoted at from $23 to $24 per ton. 


Chicago.—The general demand for steel is good, with bars in prin- 
cipal request. Pressure for shipments of bar mill products has been 
sc heavy that producers are having difficulty meeting their customers’ 
needs. In structurals, inquiry is good, but plates are quiet. Rail- 
roads are more active in the track material and rail markets than 
they have been for several months. Operations of the leading pro- 
ducer are at the high rate of 95 per cent., with 24 of 27 blast 
furnaces active. Pig iron is steady at $24.50. 





An order for 25 locomotives is reported to have been placed with 
the Baldwin Locomotive Works by the Atlantic Coast Line. 


March 15, 1924 


Increase in Unfilled Steel Orders.—vwnfitted orders on 
the books of the United States Steel Corporation on February 29 were 
4.912.901 tons, compared with 4,798,429 tons on January 31. This 
is an increase of 114,472 tons, and marks the third gain since last 
March. The unfilled tonnage a year ago was 7,283,989 tons. 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 


Period. 1924. 1923. 1922. 1921. 1920. 
Ne cs eka 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
epee 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
ES cr eee he 7,403,332 4,494,148 6,284,765 9,892,075 
cg Son wien: 7.288.509 5,096,917 5,845,224 10,357,747 
I So er ole taal 6,981,351 5,254,228 5,482,487 10,947,466 
NE? hats 1 tk a en 6,386,261 5,635,531 5,117,868 10,978,817 
SE eee 5,910,763 5,776,161 4,830,324 118,468 
ME Vanes eb eman 5,414,663 5,950,105 4,531,926 10,805,038 
BS aise» al Ceraape ah 5,035,750 6,691,607 4,560,670 10,374,804 
eee teen: 4,672,825 6,902,287 4,286,829 9,836,852" 
ES oe” ss cela 4,368,584 6,840,242 4,250,542 9,021,481 
ee GiGi cu) (eeuweeks 4.445.339 6,745,703 4,268,414 8,148,122 





Gain in Steel Production.— steel ingot output in the 
United States in February increased considerably over that in Jan- 
uary. The daily rate last month was the third largest in the last 14 
months, or about 6,500 gross tons per day less than the record average 
of April, 1923. In daily rate, the increase was 17,896 tons. 

The statistics of the American Iron and Steel Institute indicate a 
daily rate last month of 151,227 tons, as compared with a daily 
average of 133,331 tons in January. The February output of com- 
panies which made 95.35 per cent. of the country’s total was 3,604,862 
tons, which, assuming that 4.65 per cent. not reporting produced the 
same percentage of the total as in 1922, points to a total February 
output of 3,780,663 tons. This is an annual rate of about 47,000,000 


tons. 





Record-Breaking Car Loadings.—with 945,049 cars 
loaded for the week ended March 1, the railroads of the United States 
broke all records for corresponding weeks in previous years, the Car 
Service Division of the American Railway Association announced this 
week. This total exceeded by a wide margin the loadings for any 
week in January, February or March. Compared with those of a year 
ago, there was an increase of 26,425 cars. 

The record loadings for all time were the 1,097,294 cars in the last 
week of September, 1923. Previously, the record was made in the 
week of October 15, 1920, when 1,018,539 cars were loaded. 

Loadings for the last five weeks, compared with those in other 
years, follow: 


1924. 1923. 1922. 1921 
RS AER ire ee en 945,019 918,594 803,255 711,367 
ag ee eee 845,898 830,187 735,286 659,642 
.... & Saar 935,109 816,646 773,275 692,007 
Se 906,489 849,352 777,791 687,867 
., a 929,936 865,414 747,895 699,718 


Demand for Soft Coal Slackens.— ajthough there was 
improvement in the production of soft coal in the last week of Feb- 
ruary, the recovery was not sufficient to carry it to the level of the 
most recent full-time week, according to the United States Geological 
Survey. It now appears that the observance of Washington’s Birth- 
day, and the severe storms in the eastern part of the country, were 
only partly responsible for the decline in that week, and that slacking 
of demand was the most important factor. Total output in the week 
ended March 1 is estimated at 10,705,000 net tons, an increase of 
338,000 tons over production in the holiday week, but a decrease of 
434,000 tons from that in the week ended February 16. 

Production of soft coal during the first 281 days of the coal year 
1923-1924, and of the five preceding coal years, has been as follows: 
Years of Activity. 

(net tons) 


Years of Depression. 
(net tons) 


ig, APE ete 521,147,000 8. ae 448,583,000 
. Fae 506,762,000 ae 398,533,000 
a eee ee Te 903,467,000 PT Eee 385,688,000 





Firmness in Local Lumber Market.—vhe Eastern man- 
ager for Lumber reports, in part, as follows on conditions in the 
local lumber market: 

“Generally speaking, the lumber market throughout the metropoli- 
tan district continues firm, with hardwood showing decided strength. 
In hardwoods, the leaders have been oak flooring, poplar and chest- 
nut. Other strong items are basswood, maple, ash and birch. West 
Coast woods continue strong, with red cedar shingles leading, 
due to a good demand here and the temporary shutting down of the 
West Coast mills. N. C. pine is very strong and active. The ma- 
hogany market shows decided strength, with a large demand and a 
very scarce supply.” 
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DULNESS IN HIDES CONTINUES 


Demand Lacks Activity, and Prices Decline 
Again—Calfskins Less Firm 


[POMESTIC hide markets have ruied dull since the break 

of 24ec. in packer branded. All native varieties, which 
make up the bulk of supply, remain entirely nominal. 
Packers last offered native steers at 14c., with tanners’ views 
le. less. Best bids on light native cows are down to 9%e. 
While packers have refused this offer, some believe that 
killers desire to continue a free selling policy and that they 
may eventually accept this offer. 

Country hides are dull and weak, and demand has 
dwindled materially since the break occurred in the general 
market. Buffs seem to be a shade weaker than extremes, 
with a sale of a car of free of grub Milwaukee buffs down 
to 8%c., delivered New York. Extremes are generally 
quoted at around 10c., although from 10%c. to 10%c. is 
talked for better lots. 

In foreign hides, larger trading developed at the River 
Plate in frigorificos, with most business in Argentine steers 
at around $39.25, gold basis, or the equivalent of about 14%c. 
Heavier average Montevideo stock brought up to 15%e. 
Trading in frigorifico cows has also been active at 12%c. to 
12%¢c. In the opinion of some in the trade, frigorificos at 
present prices, quality and yield considered, are a better buy 
than domestic branded, even at the last decline. Common 
varieties of Latin-American dry hides continue to weaken, 
with only moderate lots moving. A small parcel of booked 
Savanillas sold down to 17c., representing a decline of 1%4c., 
and some late arrivals of Central Americans also sold at a 
reduction, down to i6c. 

Calfskins, West and East, are considered less firm, with 
latest business in Chicago city’s at 2lc., as compared with 
trading last week at 214%c. Buyers are showing decreased 
interest in the West, and most of the recent trading has been 
for export. No changes are noted in New York City skins, 
which last sold at $1.90, $2.45 and $3.40, and stocks continue 
to be reported as small. However, some outside skins on a 
strict New York trim and selection sold considerably lower. 
Kips are weaker, with offerings of New York City 12 to 17 
pounds at $3.65, although other dealers claim to have had 
bids on this basis. 








Decreased Stocks of Hides 


HE Bureau of Census, in its report on stocks of hides 

and skins and supply and production of leather for the 
month of January, 1924, based on advices received from 
4,668 manufacturers and dealers, notes that the total num- 
ber of cattle hides held in stock on January 31, by packers, 
butchers, tanners, dealers and importers, or in transit to 
them, amounted to 4,938,926. This compares with 5,086,286 
on December 31, and 6,384,131 on January 31, 1923. Stocks 
of calf and kip skins aggregated 2,568,605 on January 31, 
against 2,935,094 on December 31 and 4,086,044 on January 
31, 1923. Goat and kid skins numbered 8,903,835 on January 
31, 9,926,138 on December 31, and 8,952,825 on January 31, 
1923. Stocks of sheep and lamb on January 31 amounted to 
6,348,865, while holdings on December 31 were 7,400,296 and 
on January 31, 1923, 9,188,283. 

Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers and manufacturers, aggregated 
9,642,850 backs, bends and sides on January 31, while the 
corresponding figures were 10,048,085 for December 31 and 
9,543,580 for January 31, 1923. Production of sole leather 
during January reached 1,373,255 backs, bends and sides, 
and stocks in process at the end of January were 5,216,341. 
Harness leather stocks on January 31 totaled 418,035 sides, 
as compared with 389,129 sides on the corresponding date 
in 1923. Stocks of upholstery leather on January 31 com- 
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prised 386,527 hides, against 347,953 a year previous. Cattle 
hide upper leather stock at the end of January amounted to 
7,083,758 sides, against 7,045,469 sides on December 31, 1923. 
Stocks of horse leather on January 31 aggregated 357,005 
fronts and 399,552 butts, as compared with 362,787 fronts 
and 420,872 butts on January 31, 1923. Calf and kip leather 
on hand on January 31 numbered 7,590,684, goat and kid 
skins 22,964,656, and sheep and lamb skins 10,827,248, while 
on January 31, 1923, there were in stock 8,427,177 finished 
calf and kip skins, 20,825,524 goat and kid skins and 11,690,- 
847 sheep and lamb skins. 


General Leather Trading Quiet 
(GENERAL leather trading has ruled quiet in both the 
Boston and New York markets. The larger factories in 
Brooklyn Borough, producing high-grade shoes for women’s 
wear, are not actively engaged. 

While some advices from Philadelphia have noted an in- 
crease in sales of sole leather, and some local tanners also 
report more business, demand, on the whole, remains slow. 
As a rule, large buyers seems disinclined to operate at prices 
lately asked. Some tanners believe that February will show 
a further material reduction in stocks of sole leather, and 
that this reduction will continue to be in evidence through- 
out the year. 

Only small sales of offal are made in New York and vicin- 
ity, but, in the main, prices on both bellies and shoulders 
hold unchanged. Buyers not having stock due them on 
previous purchases are operating close to requirements. 
Some large tanners report being pretty well sold up on 
union cow hide bellies, which were formerly moved in large 
quantities. 

A fair amount of business continues in this vicinity in side 
upper leather, especially in fancy colored large spread elk, 
in various shades of grey, red, green and blue, at 28c., 26c., 
24c. and 22c. in M weights. Trading in third and fourth- 
grade large elk in fancy colors has been-at 24c. and 22c., 
which prices are 2c. better than were secured on sales made 
here a while ago. Some special tannages of full grain 
boarded kips in M and H weights are being quoted at 38c., 
35c., 29c. and 24c. in four selections, but business in high- 
grade lines, such as these, is limited. There is a good de- 
mand for chrome gusset splits, and most buyer are closely 
sold up. One sale was made here of 1,000 dozen of these at 
lle. and 10c. for M weights, and at 10c. and 9c. for LM 
weights in first and second selections. Patent leather seems 
to be receiving proportionately more of the demand, although 
buyers are still operating conservatively. Notwithstanding 
the high market prevailing for raw skins, buyers thus far 
have not paid any advances on calf leather. 





Footwear Trade Lacks Activity.—rne general foot- 
wear market has been quiet. Advance orders for Summer delivery 
have not been booked in large volume, and manufacturers in most 
sections are working almost exclusively on Spring contracts. Fac- 
tories in New England producing men’s shoes are doing less, with 
lower-priced lines selling better than other varieties. The call for 
women’s shoes still centers mainly on novelty patterns, with sandals 
leading. Oxfords and plainer shoes are said to be showing some 
improvement. Local leather salesmen state that, in general, they 
find trade with certain Middle West footwear producers proportion- 
ately better than that with local manufacturers. 





The generally mild weather stimulated production of automobiles 
in February, and the output in that month, according to the Na- 
tional Automobile Chamber of Commerce, was 349,141 cars and 
trucks, a gain of 26 per cent. over the production in February, 1923. 


The net operating income of Class 1 railroads in January amounted 
to $51,281,200, an annual rate of 4.54 per cent. upon their tentative 
value, as compared with $61,128,979, or 5,58 per cent., for the 
corresponding month of last year. 
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DRY GOODS DEMAND INCREASES 





Sales Were Made at Very Low Prices in Re- 
lation to Replacement Costs 


T low prices, sales of cottons and other goods have shown 

some increase. Most of the operations have been on 
goods for delivery within 60 to 90 days, and a very substan- 
tial part of them were conducted on price levels at or below 
current replacement costs. Some progress is being made 
toward booking up mills on Fall lines, yet merchants have 
found it difficult to induce buyers to proceed normally. 
Hand-to-mouth purchasing in retail channels is widespread 
throughout the country. 

Curtailment of cotton goods production continues to about 
25 per cent. of capacity, and in wool goods to an almost 
equal extent. In silks, underwear and hosiery, and garment 
lines, full operations are not possible because of a dearth 
of contract orders. Foreign mills are still continuing short 
time, in some cases because of high raw material prices and 
in others because of a lack of sizable orders. While con- 
sumption is not as active as it has been in some recent 
periods, it is still pretty full and is believed to be substan- 
tially above the limited output in many textile lines. 

Various reasons are assigned for a lessened demand for 
goods, some merchants attributing it largely to weather con- 
ditions, some to unsettled political conditions, and others to 
an economy that is being forced in individual outlays for 
clothing, in order to provide funds for other purposes. The 
growing uncertainty in producing channels is traceable, in 
large part, to the great extension of hand-to-mouth buying. 


Cotton Goods Prices Lower 


OME large cotton goods operators bought sheetings and 

other staples quite freely at low prices, believing them 
to be a safe investment for use in the next four months. 
Ginghams are selling at the lowest proportionate prices 
quoted in over three years. Bleached cottons are very quiet. 
Wide sheetings are selling in a moderate way only, and re- 
visions in price are looked for shortly. Wash goods are 
still slow in staples, while fancies are being bought less 
generally. Printed goods rule quiet, and the two largest 
works are running short time. 

Some lines of men’s wear worsteds are comfortably sold, 
but, on the whole, it is doubtful if more than 50 per cent. 
of the possible Fall production has been bespoken thus far. 
Dress goods of a fancy character have done quite well, and 
staple worsted dress goods for suits have sold better of late. 
Lines of very fine cloakings and dress wear were opened 
during the week, but the offerings were so different from 
those of recent seasons that price comparisons showed little 
on which estimates of values could be based. On the few 
staple cloths carried, prices disclosed little change. 

In silk goods, trade continues best in fancy crepes, printed 
goods and sport fabrics. Ribbons show no special gain. 
Silk hosiery is still quiet, although prices are lower. 

Price revisions have been made on some lines of Spring 
knit underwear, and it is stated that some Fall lines may 
now be bought at lower levels. Hosiery prices have been 
unsettled in both wool and cotton goods, while many of the 
mixed goods are also available at lower figures. Yet the 
buying has been irregular and generally quiet. 


The value of the raw furs produced on the fur farms of Canada, 
according to the Dominion Bureau of Statistics, during the season 
1922-23 totaled $16,761,567, a falling off of $677,300 from that of 
the previous year. 


Stocks of cattle hides held on January 31 by packers, butchers, 
dealers, ete., numbered 4,938,926, against 5,086,286 on December 31, 
1923, and 6,384,131 on January 31, last year. 
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Another Radical Style Change 

WHEN the largest line of fine worsted dress and cloaking 

fabrics made in this country was shown to buyers this 
week, it was seen at once that a very radical style change 
was at hand. For several seasons, pile fabrics have been 
very popular in high-priced cloakings. For the new season, 
the largest manufacturer of these lines in the highest-priced 
ranges does not show a sample of them, but has switched 
production to very short pile of the broadcloth order. Some 
of the new goods have a kind of suede finish, in striking 
contrast with the pile finishes of recent years. 

In addition to this change, it was noted that the higher- 
priced goods were creations of cashmere, or similar fibers of 
a soft character. The usual offerings of a few twills and 
fancy weaves in hard yarns were shown for staple suiting 
purposes, but many of the new dress fabrics are adaptable 
for suitings or dresses, and are characterized by draping 
possibilities as well. The effect of this change is certain to 
be very far reaching, and may be the means of stimulating 
the clearance at retail of many of the goods now held in 
garment makers’ stocks. 

The policy of hand-to-mouth buying has caused unsettle- 
ment in garment-making circles. For a time, it was thought 
that if garment manufacturers made up stocks they could 
sell them readily to retailers who were not disposed to order 
ahead. But as retailers have grown accustomed to finding 
goods as they have required them, prices have fallen to un- 
profitable levels. With a new style of fabric appearing, it 
is possible that there will be a rush to buy the new goods. 





\ £ , ’ ‘ a . 2 ha ‘ 
Notes of Textile Markets 
Sales of print cloths at Fall River last week were very light, reach- 
ing hardly 50,000 pieces. In the New York markets, about 300,000 
pieces of sheetings were sold. 


Export trade in narrow prints has been more active of late, Cuba, 
Central American States and some of the South American countries 
being included among the buyers. 


Shipments of burlap from Calcutta for North American ports in 
February were as follows: East Coast, 85,900,000 yards; West Coast, 
8,800,000 yards; Canada. 2,000,000 yards. 


Japanese reelers have given notice of a purpose to cease reeling for 
ten days beginning March 25, and to decline sales bciow a price of 
2,020 yen for Sinshiu No. 1 grade 


After having adopted the name “Glos” for artificial silk, the com- 
mittees of various trade associations have decided to find a name that 
will be more acceptable. 


Cotton exports for the week ending March 7 amounted to 100,354 
bales, compared with 85,165 bales the week before and 61,843 bales 
during the corresponding month last year. 


Exports of jute from India to the United States in January 
amounted to 9.226 tons, a slight falling off from the December ship- 
ments. 


At a government auction sale of textiles in Brooklyn this week, 
many bids for blankets and other materials were declined, because 
they were considered too low About $600,000 worth of goods was 
disposed of, but as much more was withdrawn, 





Moderaie Trading in Burlaps.—trading in burlaps this 
week was spasmodic and moderate in volume, although somewhat 
more interest was shown by consumers than for several weeks past. 
Firmer cables from Calcutta and an improved labor outlook in Dun- 
dee induced some speculative purchasing, and support from this 
quarter was largely responsible for a firmer tone to the local market. 
Light weights were relatively stronger than heavies, 6c. being asked 
by most sellers for 8-ounce 40s, a slight improvement over last 
week’s figure, while 10144-ounce 40s were shaded in some instances. 
There seems to be a more confident feeling in regard to the future. 
for which the steady demand for floor coverings in which burlaps 
are used as a base is the main factor. 





British commodity prices continue to advance, the Economist index 
number at the end of February being reported as 4.668, against 4.662 
in January and 4.583 for December, 1923. 
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TEMPORARY ADVANCE IN COTTON WHEAT PRICES UNDER PRESSURE 





Early Improvement in Prices Not Fully Held 
—Weather Reports Unfavorable 


N early recovery in the cotton market this week was not 
fully held, though prices at the close on Thursday were 
about 40 points above last Saturday’s final quotations. The 
first two days of this week brought considerable rise, with the 
March option reaching 28.74c., May 29.08c., July 28.47c. and 
December 25.85c. In the case of March and May, slightly 
higher prices were touched on Wednesday morning, but a 
sharp break came before the end of that day. This reversal 
of the market trend occasioned some surprise, because one 
of the factors that had caused the earlier advance—namely, 
a bad weather map—was still in evidence. This phase 
seemed to be disregarded when selling orders began to ap- 
pear in volume, and the fact that Liverpool’s early rise was 
not maintained had some effect here. Yet many people 
stressed the unfavorable character of the weekly weather 
summary, and the reports of delayed farm work. There 
were freezing temperatures in Mississippi, Georgia, Arkan- 
sas and Oklahoma, as well as a forecast of rain or snow 
over a considerable part of the cotton belt. It is still too 
soon to form a definite opinion as to the probable start of 
the new crop, but the weather news thus far has not been 
especially encouraging. Southwestern Texas is said to be 
three weeks late in its preparation for the crop, and there 
even have been assertions that there is little prospect of 
making early cotton in the most southerly section of that 
State. Some people, however, are not yet seriously con- 
cerned over the adverse weather reports. Advices from the 
dry goods trade were largely negative, although there was 
some evidence that recent price reductions have moderately 
stimulated buyers’ interest. On Thursday, the market turned 
upward again, renewed buying being prompted by continued 
unfavorable weather news, higher Liverpool cables and the 
recovery in the French franc rate. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March ..... sawes 27.98 28.22 28.59 28.02 28.52 28.47 
BEET cccevce caves 28.31 28.56 28.87 28.30 28.78 28.92 
pS PCC CT eee ‘ 27.78 28.07 28.22 27.63 28.07 °8 18 
ts ss ceakbewens ‘ 25.44 25.49 25.63 25.32 25.55 25.55 
RE eas . 25.10 25.12 25.80 25.01 25.15 25.24 
SPOT COTTON PRICES 
Fri. 


Sat. Mon. Tues. Wed. Thurs. 
Mar. 7 Mar. 8 Mar. 10 Mar. 11 Mar. 12 Mar. 13 








New 1 , cents.... 28.75 28.75 28.88 29.25 28.75 29.138 
7 Ve wee 8.15 28.30 28.55 28:90 28:35 28:80 
Savannah, cents....... 27.94 28.14 28.88 28.87 28.31 28.78 
Galveston, cents....... 28.50 28.70 28.95 29.25 28.75 29.15 
Memphis, cents........ 29.00 29.00 29.00 29.00 29,00 29,00 
Norfolk, cents........ 28.13 28.38 ae Renae 28.38 28.75 
Augusta, cents........ 28.38 28.69 29.00 29.31 28.81 29.25 
Houston, cents........ 28.20 28.40 28.65 29.00 28,50 29.00 
Little Rock, cents..... 28.75 28.50 28.75 29.00 28.75 29.00 
St. Louis, cents....... 29.00 28.75 28.75 28.75 29.00 28.75 
Dallas, cents..... cecce)| ete SS)0— 27.75 «= 28.00 §=— 288.30 3=— 27.75 28.20 
Philadelphia, cents.... 29.30 28.40 28.55 28.80 29.15 28.60 
Greenville ......¢0.+:-. eae * wef ooo lhe 28.50 

™ ™“ 

Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to March 7, according to statistics 


compiled by The Financial Chronicle, 9,862,532 bales of cotton came 
into sight, against 9,403,865 bales last year. Takings by Northern 
spinners for the crop year to March 7 were 1,442,522 bales, compared 
with 1,809,122 bales last year. Last week's exports to Great Britain 
and the Continent were 100,354 bales, against 61,843 bales last 
year. From the opening of the crop season on August 1 to March 7, 
such exports were 4,316,147 bales, against 3,664,019 bales during 
the corresponding period of last year. 





Per capita circulation of money in the United States increased 
$1.08 during February, according to the monthly Treasury report, 
and on March 1 stood at $42.85. 


In a cable received by the Department of Commerce reports that, 
according to preliminary figures, Japanese exports in 1923 aggre- 
gated a value of 104,800,000 yen and imports 291,300,000 yen, an 
excess of imports of 186,500,000 yen, the largest ever recorded. 





Liberal Offerings Cause Decline, but Strength 


Prevails in Corn——Liquidation in Oats 


HEAT has been in liberal supply and the Chicago mar- 
ket easy in tone for a good part of the week. Except 
for the sustaining influence of the strength in corn, prices 
of wheat probably would have gone considerably lower. The 
decline of the French franc had a disturbing effect on the 
market at the outset, and a good deal of long wheat came 
out. The government report of country elevator and mill 
stocks also brought some selling pressure, although these 
figures, together with the farm reserves and the visible sup- 
ply, make an aggregate little different from that of last 
year. Supplies, however, are regarded as ample, in view 
of the restricted export outlet. Moreover, mills have plenty 
of time to supply themselves with Canadian wheat at the old 
duty, if they need the grain badly enough. At the moment, 
the mills do not seem to be in much need of grain, as daily 
cash sales are small. Weather conditions, in the main, are 
favorable and there are few complaints of serious damage, 
although a few bad reports are received from Ohio. The 
cash market has followed the futures, ruling easier. 

The strength in corn has been due to the small receipts, 
which effectually offset the construction which many placed 
on the government report.. The decrease in receipts en- 
courages many to believe that for the next two months the 
country will sell little corn except on the hard spots. The 
farm reserve figures were admittedly less bullish than was 
expected, except as to quality of the grain. But the trade 
believes that the cold weather of the first two weeks of 
March has greatly increased consumption. Cash corn is 
firm and shipping demand is fair. Weather conditions are 
not unseasonable. 

In oats, the tone has been heavy, with free liquidation, 
sales being absorbed by commission houses on the setbacks. 
Primary arrivals have fallen a little under the figures of a 
year ago. Cash oats are steady. 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 1.11% 1.09% 1.09% 1.06% 1.06 1.05% 
Aippaerieraniats 1.11% 1:10% 109% 1:07% 106% ~—-1.06% 
Me sacases 1.12 1.10% 1.10% 1.07% 1.07% 1107% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De wedese es 81% 80%, 81 80 79% 77% 
eae 81% 814% 81 80% 8056 79% 
ee 81% 81% 81% 80% 80% 795% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
mr esseewe 47% 47 47% 46\, 45% 46 
, ne 4614 45% 45% 4474 44% 445% 
ee” éunescs 43% 42% 425% 41% 42 42 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OR 65 wow ais 71% 71% 71%, 68 14 66 66% 
Be beanvens 73% 72% 725% 70 67% 67% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——— —- Wheat ———__—_, Flour. -~—————-Corn————_., 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Bxports. 

Friday ...... 769,000 441,000 29,000 1,350,000 68.000 
Saturday .... 759.000 94.000 49,000 1,276,000 214,000 
Monday ..... 1,171,000 823,000 10,000 1,760,000 120,000 
Tuesday ..... 603,000 296,000 25.000 1,175,000 ee wi 
Wednesday .. 759,000 348,000 35,000 862,000 43,000 
Thursday .... 788,000 174,000 16,000 1,142,000 seacas 
Tl eae 4,799,000 1,676,000 164,000 7,565,000 445,000 
Last year.. 5,456,000 2,208,000 68,000 5,763,000 931,000 


The week’s visible supply figures show, for wheat, a de- 
crease of 1,666,000 bushels to a total of 62,406,000 bushels, 
against 46,581,000 bushels a year ago; for corn, an increase 


(Continued on page 16) 
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STOCK TRADING REMAINS LIGHT 





Storm Hampers Operations, and Dealings Fall 
to Lowest Amount in Months 


HE stock market continued inactive during the greater 
part of this week, with the smallest dealings since 
October 18, last year. The severe storm which swept the 
coast on Tuesday disorganized telegraph service, and had 
much to do with the curtailment of business. The week 
began with a sharp decline in prices, particularly in the 
industrial list, which was under pressure from professional 
selling. Room traders took a bearish attitude, largely be- 
cause of the sharp decline in the French franc rate to a new 
low record level. The market developed a more stable tone 
later in the week, when considerable covering of short con- 
tracts was induced by the announcement that a syndicate of 
bankers had established a credit here of approximately $100,- 
000,000 for the use of the Bank of France. The recovery in 
the france rate which preceded and followed this news was 
sufficient to give a more confident tone to the stock market. 
There was considerable diversity to the movement of 
prices, with certain issues establishing new high prices for 
the year, while in other parts of the list the opposite was the 
Among the railroads, Norfolk & Western, and South- 
ern Railway were the outstanding features of strength, 
advancing to new high prices for the year on active trading. 
A remarkable happening in the carrier group was the fact 
that on Wednesday last no sale of Union Pacific occurred. 
The shares of the Associated Dry Goods Company were in 
demand, reaching a new high price for the year, and the 
department and chain stores, as a whole, were strong. Oil 
stocks improved in tone, but copper shares were heavy. 
American Can was one of the leaders in activity, and the 
company’s preferred shares rose to a new high price for 
the year. Foundation Company, and Hudson Motors 
achieved a similar distinction. American Sugar Refining 
shares were under pressure and declined to a new low level 
for the year. Wilson & Co. shares followed the same course. 
The bond market was irregular. Norfolk & Western con- 
vertible 6s were in demand, advancing to a new high record 
price, coincident with the rise in the company’s shares. 
Chicago, Milwaukee & St. Paul issues maintained a con- 
siderable degree of activity. Seaboard Air Line issues, as 
well as a number of other semi-speculative mortgages, were 
in demand. Liberty paper was quiet and steady. Foreign 
government bonds were irregular. French issues were heavy 
for a time. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
R. R,. eee 73.80 66.97 66.65 66.79 66.85 67.07 67.19 
Ind. .... 88.33 77.27 76.65 76.52 76.70 76.87 177.138 
G. & T.. 75.13 69.75 69.87 70.17 70.27 70.27 70.15 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . —-Stocks——————-Shares-~\ -——————_- Bonds 

Mar. 14. 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 398,200 481,500 $5,779,000 $5.165,000 
Monday ..... 666,700 641,700 9,949,000 9,233,000 
Tuesday ..... 464,700 925,400 9,289,000 11,550,000 
Wednesday ... 554,900 1,053,500 8,581,000 10,046,000 
Thursday .... 732,700 1,067,400 8,831,000 10,379,000 
PeIOAy cccces 758,500 956,300 9,978,000 11,838,000 

Pn” kes 3,575,700 5,125,800 $52,407,000 $57,706,000 





Smaller Stocks of Wheat.— stocks of wheat at country 
mills and elevators on March 1 totaled 40,396,000 bushels, the De- 
partment of Agriculture announced this week. Stocks totaled 
92,538,000 bushels a year ago. 

Total wheat stocks in the United States were, therefore, smaller 
on March 1 by about 7,000,000 bushels than they were a year ago. 
Announcement by the Department of Agriculture of stocks at 
eountry mills and elevators as 90,396,000 bushels, and its estimate 
of 133,871,000 bushels on farms, together with the March 1 visible 
supply of 64,072,000 bushels at terminal points, makes an aggregate 
supply of 288,339,000 bushels on March 1. 
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The Chicago Grain Markets 
(Continued from page 15) 


of 3,559,000 bushels to a total of 22,457,000 bushels, against 
29,730,000 bushels a year ago; for oats, an increase of 282,- 
000 bushels to a total of 18,023,000 bushels, against 26,208,- 
000 bushels a year ago. 

Chicago stocks of wheat are 15,620,000 bushels, against 
15,805,000 bushels last week and 2,144,000 bushels a year 
ago; of corn, 6,110,000 bushels, against 4,930,000 bushels 
last week and 10,456,000 bushels a year ago; of oats, 4,917,- 
000 bushels, against 4,531,000 bushels last week and 6,125,- 
000 bushels a year ago. 

Provisions have been barely steady, in spite of a higher 
hog market. Cash business is good and there is some export 
inquiry. Weakness in cottonseed oil is affecting the trade in 
lard. 








GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





dustry, there is a little better feeling, some factories re- 
porting an increased output. With the majority, however, 
operations are only at about 50 to 60 per cent. of capacity. 
Leather prices are steadily held, and some fair export busi- 
ness to Glasgow is reported. 

Foundrymen and manufacturing machinists are not very 
busy, and the iron market shows little increase in activity. 
Locomotive and car building companies have recently re- 
ceived some good business and are preparing specifications 
which may lead to further orders in the near future. Quota- 
tions for No. 1 foundry iron remain at 30.95. Steel bars and 
angles are quoted a little lower. 


TORONTO.—While retail trade is somewhat slack at 
present, merchants generally are looking forward to a good 
Spring season. Wholesalers report January and February 
business well up to that for the same two months last year, 
but buying still remains on a very conservative basis, and 
future orders are scarce. Rapidly changing styles continue 
to annoy jobbers of footwear, who are unwilling to purchase 
in quantity, for this reason. Builders are displaying more 
interest in the construction of homes, but there will 
apparently be fewer speculative operations this year. Col- 
lections show no improvement. 


CALGARY.—Business is now moving toward Spring 
activity and, in most lines, is reported fairly satisfactory. 
Jobbers of footwear state that sales thus far this year have 
been in excess of those for the corresponding period of 1923, 
and this is also said to be true of the dry goods trade. The 
grocery business is somewhat irregular, but, as a whole, 
may be characterized as fair. Hardware, building supplies 
and coal are rather quiet. Government figures recently 
available show that the coal production of the Province for 
1923 gained slightly over the 1922 total. Collections for cur- 
rent purchases are reported fair, but considerable difficulty 
is experienced in securing payment on old accounts. 


VANCOUVER—tThe general volume of business done 
during the past few weeks has been very satisfactory, and 
it is believed that a steady improvement will be noted from 
now on. The weather has been quite mild for some time, 
and, as a consequence, Spring merchandise will probably 
begin to move earlier than usual. Harbor traffic is well sus- 
tained, with shipments of grain and lumber particularly 
heavy. A good volume of building construction is under 
way, and, with the nearer approach of Spring, a further 
increase in activity is anticipated. The lumber industry has 
been rather quiet recently, the drop in exchange with Japan 
having caused some cancellations of orders from that source. 
Shipments to Eastern points continue steady, however. 
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For Every Office 


No matter what the architec- 
tural arrangement of your office 
may be, in spite of any peculiar 
filing needs that your particular 
business may require, there is 
in the Globe-Wernicke line of 
office equipment just the file, 
in wood or steel, that will make 
for greater efficiency in your 
office routine. 

lllustrated herewith, are only 
a few of the many Globe- 
Wernicke filing cabinets that 
have been designed by experts 
to meet definite needs. 

Get in touch with the local 
Globe-Wernicke branch manager 
or dealer. He can be of great 
service to you in helping you 
arrange vour office so as to 
assure the greatest efficiency 


Write today for Catalog No. 822 
The Globe-Wernicke Company 
Dept. DR-92 Cincinnati 


” Globe. Wernicke 
Steel Filing Cabinets 
(Unit idea) 


Horizontal Sections 





Globe. Wernicke 
Steei Counter Height Filing Cabinets 





Paper Box Trade Survey 





(Continucd from page 8) 


cf containers. While the market has been somewhat un- 
settled during the Winter, it is again recovering its usual 
stability, and prospects for Spring and Summer business 
are generally considered favorable. 


DETROIT.—The local paper box trade reflects prac- 
tically a normal condition, with the current volume of busi- 
ness slightly in excess of that for the corresponding period 
last year. Continued industrial activity, with a more or 
less steady trade in all lines, naturally tends to maintain a 
good demand for this commodity, and practically all kinds of 
boxes are selling well, with the principal call for cartons 
and coarser stock. Fancy containers are also in good re- 
quest, but demand in this department is of a seasonal nature. 
Supplies are ample, and prices firm at levels which have 
prevailed for some time past. Collections are reported 
fairly satisfactory. 


MINNEAPOLIS.—Production and sales of paper boxes 
have shown a considerable decrease since the first of this 
year, and dealers do not anticipate much improvement this 
Spring. Prices have not changed to any extent over a 
period of many months, and are quite steady at present. 
Collections are reported rather slow, although somewhat 
better than they were a few weeks ago. 


SAN FRANCISCO.—Conditions in the box-board indus- 
try are about normal, with prices holding steady, and most 
manufacturers actively engaged. Export shipments to 
China during the past week exceeded 1,500,000 pounds. Col- 
lections are reported fair. 


PORTLAND.—Manufacturers of paper boxes report in- 
creases of from 15 to 25 per cent. in the volume of business, 


REVIEW 17 


For Every Purpose 


The day's routine in any busi- 
ness Office covers a wide range 
of filing needs; desk, counter, 
drawer and cabinet requirements. 
Almost every individual business 
has its own special details to be 
efficiently handled. 

It becomes a great satisfaction 
to call the local Globe-Wernicke 
branch manager or dealer and 
have him go over your particular 
needs and plan with you how to 
best carry on your methods with 
the greatest efficiency and routine 
economy, 

The equipment here illustrated 
is only a small portion of the 
(;lobe-Wernicke _ line. Every 
piece has been designed by ex- 
perts to meet a definite need and 
will be an asset to your office. 


Write today for catalog No. &2?22 


The Globe-Wernicke Company 
Dept. DR-92 Cincinnati 
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— a 
Globe- Werntche i 
Structara!l Strength Sale J 
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Globe-Wernicke 
Steel Pian and Mau Cabinets 





as compared with that of a year ago. Prospects for the 
next few months are generally considered favorable, but 
sales will naturally depend largely upon conditions in other 
lines of industry. Prices are about the same as those of last 
year at this time. Costs of box-board and other raw ma- 
terials have fluctuated to some extent, but box manufac- 
turers aré making an effort to hold prices steady. 


SEATTLE.—Box-board mills are operating almost to 
capacity, and prospects for the first half of the year appear 
to be quite favorable. Prices are about the same as they 
were a year ago. Demand for boxes is also increasing, with 
the improvement in general business conditions. 





Shifts in Crop Production Expected.— The _possipitity 
of certain shifts in agricultural production in different. sections of 
the country this year is considered by the United States Department 
of Agriculture in its monthly agricultural review. 

“Though too early actually to measure changes,” the department 
says, “the outlook this Spring appears to include a sentiment some- 
what in favor of corn over hogs, of dairy products over cash crops 
in parts of the West, of sheep over cattle, and of poultry over fruit. 
‘The cotton belt alone appears fixed in its purpose to stick to its 
major line and to plant more cotton,” the report states. 

In the South, there is talk of an increased cotton acreage. Bad 
roads have hampered the market movement in the corn belt, where 
the seed corn situation is said to be the worst in years. The wheat 
belt is still keenly interested in legislative relief measures. Most of 
the range country is coming through the Winter in good shape. Live- 
stock generally is in good condition. 

The trend of prices received by farmers during January was 
slightly upward in the case of crops and animal products, except 
butter and eggs. The exchange value of agricultural products for 
commodities that farmers buy was 74, expressed as an index num- 
ber, compared with 73 in the preceding month. The corresponding 
index figure for the year 1923 was 72, compared with 69 in 1922, 
and with 67 in 1921, thus indicating some improvement in the position 
of farm products in the last three years. 








Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES — Seiit%.,cis 



















































































ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 

APPLES: Common......bbl 3.00 | 3.50 Pe. cecesese gees Ib | + 12 11 Neatsfoot, pure........ lb 13% 

a a6 nn emets : 50 | 7.00 Indigo, Madras........ 6 95 85 Pee, EABIB. oc ccsscce “ S "By 
BEANS: Marrow, ch. 100 Ib 12.25 10.75 Eeaeante potasa, yeilow ‘‘ 20 . 87%!| Petroleum, cr., at well. .bbl 4.00 4.09 
Medium fee... ** * ee 8.25 Indigo Paste, 20%..... ™ 26 30 Kerosene, wagon deliv. .gal 15 

Pea, choice........ ees: 5.75 8.40 FERTILIZERS: Gas’e auto in gar. st. bbis.  * 20 34% 
Red kidney, choice... “* “|4 7.75 8.50 Bones,, oosene, steamed Min., lub. dark fil’d B “* 30 be 
White, kidney, choice “ 10.75 9.50 ph — oni 60% — enine on a0 seiner A mag oeeseks 40 - 

B ILDING MATERIAL: osp a e, icago eee n e . ara ne, spec. gr. sé 20 ° 
Brick. Hud. R., com..1000) 22.00 21.00 Muriate potash, 0% unit $1.10 85.55 ax, ref., 125 m. p.....1b/ + Rl, 3% 
Portiand Cement, North- Nitrate soda...... 100 Ibe/+ 2.55 2.60 osin, oy hepa a 45 

,smome. Pa., Mill... .bbl 1.85 2.00 Sulphate, ammonia, : Soya-Bean, tk., Coast 

Lath, Bas tern spruce "1000 8.75 9.25 domestic f.o.b. works ‘* ‘ 2.85 8.15 SOUS | odéedéecone o% Tit 10% 1014 | 
Lime, f.0.b. tty. .200 Ib bbl 1.90 12:38 wae =. ~~" eo ibs 41.36 wx Ee -éb-cccones beowouee se 11%, 12 j 
Shingles,Cyp.Pr.No.1. 13.00 3. pring Pa s— 6. 5-29 
Red Cedar, clear, 1000} 5.21 | .... || Winter, Soft Straights.. “|— 5.00 5.90 ||PAINTS: Litharge, Am. .Ib 11%, Oe | 
BURLAP, 10%-0s.-40-in. vd 7.60 8.90 annie. ‘Minn, Famil lores 7.40 "36 || Paris White, Am....i00 “ + on 1.25 
8-os. 40-in eeerereereee . ‘i+ 6.00 7.50 N Me x l o. -. 1.29 91%, Red Lead, ‘Ame rican. +s "42 11.40 
COAL: f.0.b. Mines... .ton , Corn, No. 2 yellow..... | i— 9812 All oe wee, 12 oa 
Butuminous: Oats, No. 3 white..... 2 Sl 56 54% Whit + ad ng i. oe SS 1. 0 1 o 
Pool 1 (N. 8.)..-.0+2+5 “ $3.00-83.25 Barley, “maiiing.... a fs ee pe ee 0% 914 
pw Bedl (iigh Vol. St.) 1.50- 1.75 Hay, No. 1........ i00 Ibs} 1.50 1.35 ay Be Comrel.. 100 + 1.00 1.00, 

Stove Hitenee dent) . oe 9.50-10.00 Straw, lg. rye, No. 2 1.00 1.45 c, en > Dee eseee ad i% 9% 
Chestnut (Independent) “ 9.50-10.00 HEMP: Midway, ship... .lb|— 11% 15% o Bh. Beeeees 9% 
Pea (Independent)..... — 5.00- 5.75 HIDES, Chicago: e PAPER: News roll. ous Ibs 3.75 4.00 
Stove (Compa ny) see veee -_ 8.75- 9.25 Packer, No. 1 native. ee -ib — 13% 719 Book, '° Ss. . 7.25 : 
Chestnut (Company) . 8.75- 9.25 a he UR, caedueeccs © 13 18%|| Writing, tub-sized...... * 0 ; .. 
Pea (Company)........ 6.50- 6.60 Colorado ....... oF. 12 17 Boards, chip..........top| 47.50 62.50 
waa —|| Gows, heavy native..... ‘ #ll 16 Boards, straw......... ws 61.00 65.00 
COFFEE, No. 7 Rio.....1b + 16 | 13 Branded cOwWSs......... . +9 13 Sulphite, Dom. bi. .100 Ibs 3.90 4.50 
Santos No. 4.. “ 19% 15 Country No. 1 steers... ‘*|— 9 13 Old Paper No. 1 Mix.100 ‘ 55 1.20 
COTTON GOODS: Be. , wate | BIGSB.ccccee 5 a3 Wood ouie wt ceeneneet ton 70.00 77.50 
Brown sheet’gs, stand. .yd 16 16 0. OX(PeMeS..-++++-- z 4 : . 
Wide sheetings, age rl 65 rt No. 1 —~ anaes tan 14 12 PEAS: Scotch, choice, 100 lbs _—— 8.00 
Bleached sheetings, st.. “ 19 201%|| No. 1 calfskin......... ‘i 15 13 PLATINUM ........00.. oz/— 123,00 110.00 
: um eotings, 47a: 1s 14% 15% A = rime "28 co 43 a3 PROVISIONS, Chicag 
rown sheetings, 4 y 2m 12% | 8 %, : N. ¥. pri 7 
Standard prints....... ee 10 11"||JUTE, Spot......s.00. “ 3 oa "+100 Ibs 4 ie 9.00 
Brown drills. standard. . 18% 17 ||LEATH 50 || Lard, N.Y. Mid. Wi“ {+ 11.45 12°85 
Staple ginghams....... ” 15 19 Union backs, t.r., Lb... “ 38 55 Pork. mess.... bl 22.75 ; 
Print cloths, m38i% ach. Scoured eak-backs, No. 1 ** 42 4 Sh ° ‘ion eoceses sd 18.00 25.00 
Sg a o 9 11% Belting Butts, No. 1, light ** 61 ’ Short ribs, sides l’se ‘* =“ 9.37 ers 
Hose, belting duck. “I 48-50 10-52 ||/LUMBER: a eT ee tome | OC ty) | 58, 
DAIRY: Penn. Riatedn. b M ft 40.00 40.00 Hams. ‘ a: ; ‘ in 16% 
Butter, creamery, ee 481 491% Th pr le ‘da W Pine . Tallow, N. Y¥., sp. loose ** 7%, 91g 
State dairy, tubs, finest “|{ 47: 48%|| “No. 1 barn, 1x4” “ % * 72.00 86.50 ||RICH: Dom. Fey head.. “ 7% 7 
State dairy. com. to fair “ Ags 43 Fas Qta. Wh. Oak. Blue Rose, choice...... “ 536 4 
Cheese, N. Y., held spl. “ \, 2g 1 6 46 40 ® 160.00 Foreign, Saigon No. 1.. “ 3.40 g 
24 2 155.00 
Eggs nearby, fancy... .doz| 841% 40 FAS Pl. Wh. Oak. RUBBER: Up-river, eae. == 20 83 
Fresh gathered firsts. . a TH O51, Se. oe 68 4s 125.00 135.00 Plan, lst Latex cr..... ‘‘i— +¢23% 38% ' 
DRIED FRUITS: FAS Pi. ited’ Gum, sie ee | 8.15 . 
Apples, evap., choice....Ib| y=, 11% a”. nt nndumcnie oF 90 oe 96.00 | 125.00 ||SALT FISH: 
Apricots choice 1923... * 14% 27 FAS Poplar, 4/4”... oe 130.00 : 5.00 Mackerel, Am. Shore, new U 
Citron, fey. 10 Ib boxes “| + 33° 45 FAS Ash, 4/4” os 0 46 20.00 15.00 fat No. eaukineiae mae 19.00 23.00 
nts, clean ee | 16 Log R. Beech, 4/4” ** * * 50.00 58.00 Cod, Grand Banks..100 lbs .00 8.50 
OR. DORs eo ccccccs ; y 17 161%|| FAS_ Bireh, 4/4” ‘* “** * R SILK: China, St. ee let ‘* 8.00 9.80 
nge peel....... Stan 4 18 17% EPS ee 145.00 | 158.00 Japan, Fil., No. + Sinahiu — 6,50 9.10 
Peaches, Cal. s s 8% 1o2,|, FAS Chestnut, 4/4” 125.00 | 140.00 ||SPICES: Mace..........1 65 45 
‘ 40-50, 25- | ~*!| FAS Cypress. we’ Cloves, a Oe " 31% OF 
Ib. box......... sense 11% 121 (old grades) ..... “* * * 102.00 | 105.00 || Nutmegs, 105s-110s.... ‘ 40 24 
Raisins, Mal. 4-CP. 020s - 7 : oO. 1 Com. Mahog., *? er, ny + 18% 15% ; 
. stand. loose mus... “ io | 12 GIO” covcttovese a oe 180.00 170.00 Pepper, Singapore, black 9 10 11 
DRUGS & CHEMICALS: FAS H. Maple, 4/4” “| = 115.00 | 105.00 hite ‘ 144 14% ‘ 
, Adirondack Spruce, ‘* _ Mombasa, "red. . 11% oF 
Acetanilid, c. p. bbis....Ib 82 35 2x4 Tar 46.00 47.00 |ISUGAR: Cent. 96°...100 “|— 7.03 * oo 
Acid, Acetic, 28 deg. 100 * 3.38 3.25 N ." mat ie ; Vine gran., in bbls. *  “ 8°60 ‘.41 
Carbolic drum eeeette es oe 2s 30 0. 7 .” e 46 66 #66 ms 54 or IR . F ee ‘19 9.00 : 
tric. domestic....... “ 48 49 Boards, 1 ee + 52.00 54,25 bm ormosa, fair..... ee : 23 
Muriatic, 18’ 2. .100 _, ne gn 90 Long Leaf Yel. Pine ie aak da G8 00 { DEO wecccs eeeeereeeeee « oe 2n 
Ni c 4 “6 5 25 Timbers, =—> 56. IGe e upan, low. eeereeeeeeee 3 oR 
Oxalic eeecced ® mee — 13 ~ oo —— aa os 68 6 100.00 110,00 ao *. ade spain ad 2 AO 2 
Se oe eee - “ a | oug. _ ¥ son, Oo eeeeeeeee eer - 
oe au, Leauge = os -* a bers, 12x12” ade 6 66 66 96.50 67.00 Kir sts eeeeeeeeeeeees m 37 HA. 
Tartaric crystals....... “ 20 32 a oa 48 6s 44.50 49.75 TOBACCO’ L’ville ’23 crop: ' 
Alcohol, 190 prt. U.S.P. 4.28 4.74 >. Gar. Pine ‘Air Burley Red—Com., sht. .1b 14 18 

ae wood. fly Prt od ee ~ “<— Dried Roofers, 6” 44 46 66 _ 34.50 86.00 ae eeeeeeeeeeeees 2° 16 
Alum, lump.. ° - lb 2% 3% et yw Regd 66 66 66 100.00 90.00 Fine Che ae etree o« 30 
Ammonia — dom. ‘*/__ 10%, 9% ed. Oak AAG de ‘ ; Burley—colory—Common ee 18 a5 
Arsenic, white. . 12y 15% . ee - ss 170.00 170.00 Medium oe 22 27 
Balsam, Copaiba, §. A.“ > 29 23 |imeracs: 77°77" : om VEGETABLES: ae 3.50 8.00 

« \WERBUR. eee eeeeese Zee . — 24.13 31.76 eee eeeee 2.25 2.50 

eoeereeeeereeseeee Ib 1.85 1.90 Pig Iron: No. 2X, Ph. ton 9 ) 0 Potat bl —_ 4 35 

Beesw ; “ “oe 99 basic, valley furnace “ 22. =. cong ENE LES, “ “75 aoe 

wax, en = “i+ 28 2 Bessemer, Pittsburgh “‘ 25,26 31.77 Turnips, rutabagas. ... oe 1,75 2.50 ) 
Bi-carb’te soda, Am. 100 “* 2.25 2.98 gray forge, Pittsburgh mi gt tet WOOL, Boston 
Bleaching powder, over . No. 2 So, Cinc’l...... * ‘ Aver. 98 quot....... Ib 82.47 82.39 | 

ee tena pee : 00 Pr 1.75 2.40 Billets, Sesser. Pgh. “a 40.00 45.00 Ohio & Pa., Fleeces: . 

+... crystal, in bbl... “ - ae forging, Pittsburgh... *' ets 52.00 Delaine Unwashed..... ‘ 56 57 
Brimstone, crude dom..ton| 38.00 | 14.50 || OpeD-hearth, Phila... 0)  B-55 | 35°09 || Half-Blood Combing.... * 56 7 | 
Calomel, American......Ib 1.10 1.25 Wire rods, Pittsburgh.. ° : 50.00 Half-Blood Clothing... o 4% 50 7 
Camphor, estic..... “ ‘ag 96 O-h, rails, hy., at mill ‘| 48.00 43.00 || Common and Braid..... “ ae 38 
Castile soap, pure white ‘ 011% °1 Iron bars, ref., Phil. 100 lb 2.57 2.725! |Mich. & N. Y¥. Fleeces: 
Castor Oil, No. 1...... 15% 15 Iron bars, - ——r ea -40 2.50 Delaine Unwashed...... ‘ 54 55 
Caustic soda 76%. . 100 * 3.20— 3.45 Steel bars, Pittsb.. ‘' 2.40 2.35 -Blood Unwash - 54 53 : 
Chlorate potash........ ws Tank plates, Pittsb 2.40 2.35 Quar-Bloo@ Clothing.... “ 43 44 
Chloroform ........... “ 32 35 || Beams. Pittsburgh. “ ‘| 2.40 2.35 ||Wis.. Mo. & N. B.: | 
Cocaine. Hydrochloride. os 7.00 7.00 Sete a No. 28 rary 3°75 Half-Blood ...... vce * 53 50 
Cocoa Butter, bulk..... 241 "80%4|| wi Natt Sa 8.75 Quarter-Blood ......... “* 52 50 | 
Codliver Oil,’ Norway... bbl 25.00 23.50" || mone Pitteb. ; 2.80 ||Southern Fleeces: ° 

m tartar, 99%...... 22% "95 “ Piti _ “66 8.80 seareare Mediums...... ‘' 53 45 
Epsom Salts... 100 “ 2.00 2.25 || Galv. Sh ts No 28 Pitts “ 4°90 3.85 Va., ete.: Three- 
Formaldehyde spose 11 1 ee 4.85 cighths Biood Unwashed ‘ 59 57 
Glycerine, O. P.. in bulk * 16% oll Wii. na, aan, © 15 a Quar-Blood Unwashed... “ 56 52 
Gum-Arabic. picked “ 24 59 a core a os 4. 7-50 |\Texas, Scoured Basis: 
Benzoin, BtPR. 220 a 24 24 Foundry, Prompt D. 5.00 8.25 Fine, 12 months - 1.30 88 
Gamboge ..... —— o 95 1 : Aluminum, pig (ton lots) Ib 28 24% Fine, 8 months........ “ 1.15 Le 
Shellac, D. eeececes ; > = 78 1.02 —, ordinary. ee re 12 9 Calif.. Scoured Basis: wees oe 
Tragacanth. Aleppo 1st. ‘| 1.30 ey HEE -e ty coeeeupeneees Mas 17 || Northern ......... “ 1.30 1.35 
Licorice Bxtract....... 24 26 rbd seh es 8.20|| Southern... .....: wees {1.05 1.00 
eee Eee " 35 40 I ee E61, 8% Oregon, Scoured Basis: 

ED etn a nail divine mckin’ fa 15 18%|| Tinplate. Pittsb., 100-Ib bo ~* ag 51°2|| East. No. 1 Staple..... o 1.35 1.40 
Menthol. cases......... “| 19.00 8.9% MOLASSES AND SYRUP: 5.50 4.75 WH GM Beccccceces 1.20 1.20 | 
Morphine Sulph., bulk. .oz 6.75 5.85 Blackstra gal 20 Territory, Scoured Basis: y | 
Nitrate Silver, crystals. ‘| 4314 443 Bx. Pancy Se nn 66 10% || Fine Staple cae. coon ™ 1.40 1.42 ! 
~ thy mobbing — m 8% a. Fup, sugar. medium. s5 18 Fit a Chott _— ae 118 1.80 

8 + ne 0 DR. ccccccces . ° "OF 
Gvictsavesefeiw bak” | oS-88 | og) |Meat Sones es oa) SG | ede lle Bemgesssccccs 3) Pa | ER 
Rachello mlts......... 19% 19% Ter. iin baraed ened c. ‘L100 TBT Coarse Combing... wf 9 a 
ae | SR NR —— é 5 eeeeevee wn 0 5 
ow vo aig ng mek 13 15. ||OILS: Cocoanut, S tN.Y. Ib 9% 9%, California Finest....... 1.25 1.35 | 
Saltpetre. crystals “ « a Be ee ees See Cee in @ ,8%2||WOOLEN GOODS: | 
Sarsapariiie. Hondere - os ok Caine Wood, bbis., “spot ms 21 Stand. Clay Wor., 16-oz. vd 8.35 3-30 | 
Soda ash, 58% light 100 « 1.48 1.75 i Saaee 17 Serge, 11-og........... a 2.67% 2.67 Y 
BDicccsvece "5 65 pease oy 4 $6 16-08. ..... - 3.82 3.87% 
Vitriol, blue........... eel 4.95 6 00 uauaiiend ee 68 70 — Cassimere. 13-02. se 2/8746 ° 55 
ai “De 2 a at ES 12% 12 36-in. all-worsted serge “ 72 "67% 
DYESTUFFS.—Ann. Can. 39 82 Cott “|. =» 1014 12 Be 67% 
Bi-chromate Potash, | am. Ib 9% 10%|| Tara. er. mde Sallie 13 a 6- toy segipnnsend _Pas- af nm ‘ 
Set. aiiver....... & - 85 || B Le. .ssrecseees 11% *: ||Broadcloth, " ‘S4-in: 2222. “| 4.60 8.80 
soseeeee 2 4 neeed. city raw......gal '— 96 1.04 26-in. cotton-warp serge ‘ 57% 52% 








-+Advance from previous week. Advances 25 


—Declines from previous week. 


Declines 39 +¢ Quotations nominal 


* Carload shipments, f.o.b., New York 
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BANKING NEWS 


PENNSYLVANIA, 
Company. 


Kingston.—West Side Trust 
Capital stock increased to $250,000. 
GeEorRGIA, Hawkinsville—First National 
Bank. Absorbed by the Georgia State Bank 
of Hawkinsville, a branch of the Georgia State 
Bank of Atlanta. 
MARYLAND, Elkton.—LTeople’s Bank. Cap- 


ital $50,000. Henry L. Constable, president ; 
J. B. Decker, vice-president. 

TEXAS, Chillicothe.—Guaranty State Bank. 
Is now the First National Bank. Capital 


$25,000. 


TEXAS, Sutherland.——First National Bank. 
William Herrmann is now president, succeed- 
ing W. C. Duncker, deceased. 

KANSAS, Onaga.— Citizens’ State Bank. 


Succeeded by the First National Bank. 

KANSAS, Seneca.— Seneca State Savings 
Bank. Consolidated with the First National 
Bank and now operated as the Seneca First 
State Savings Bank. 





INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 


Books 
Name and Rate. Payable. Close. 
Boston & Albany, 2 q..... Mar. 31 Feb. 29 
Canadian Pacific, 2% q... April 1 Feb. 29 
Canadian Pacific pf, 2 s.. April 1 Feb. 29 
Del & Hudson, 2% q..... Mar. 20 *Feb. 26 
N Y, Chi & St L com and 
pf, 1 Geottecticvenescic April 1 a 
Phila & Trenton, 2% q.... April 10 Mar. 31 
Pitts & W V pf, 1%q.... May $31 April 15 
Pitts & W V pf, 1% q.... Aug. 30 Aug. 1 
Pitts & W V pf, 1% q.... Nov. 29 Nov. 1 
St Louis S W pf, 1% q... Mar. 3l Mar. 15 
BO PGs bm Be oe ic ccece April 1 Feb. 29 
UNJRR &C, 2% q....- April 10 Mar. 20 
Union Pacific, 2% q....... April 1 Mar. 1 
Union Pacific pf, 2 s...... April 1 Mar. 1 
Tractions and Utilities 
Am Tel & Tel, 2% q...... April 15 Mar. 14 
Assoc G & E pf, 87%c q.. April 1 Mar. 15 
Assoc G & E pt, 25c ex... April 1 Mar. 15 
Assoc G & E pf, 87%cq.. July 1 June 15 
Assoc G & E pf, 25c ex... July 1 June 15 
Bell Tel of Pa pf, 1% q.. April 15 Mar. 20 
Cit Pas Ry (Phila), $3.50q April 1 Mar. 2 


Cons Gas, El L & P (Balt), 


 chpiehedensscteve aaa April 1 Mar. 15 
Ped Gas, . L & P (Balt) 


See Me S Biiesc ceditoces April 1 Mar. lo 
Cons Gas, Bl L & P (Balt) 

Fae Wee BU Be en ccsececss April 1 Mar. 15 
Fed Light & Sine $1q... April 1 *Mar. 15 
Fed Light & Trac, ¢t75c. ex April 1 *Mar. 15 
Frank & So (Phila), $4.50q April 1 Mar. 1 
German Ry (Phila), $1.31q April 8 *Mar. 17 
Mackay Cos, 1% q........ April 1 *Mar. 15 
Mackay Cos pf, 1 q....... April 1 *Mar. 15 
N E Tel @& Tel, 2 G.ccoces Mar. $1 Mar. 10 
New News & Hamp Ry, 

Gas & El pf, 1% q...... April 1 *Mar. 15 
2d & 3d Sts (Phila), $3 q. April 1 ee. 2 
Shawinigan W & P, 1% q. April 10 Mar. 26 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 


110 William Street, - 


— 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 FPrederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


NEW YORK 











DUN’S REVIEW 


Miscellaneous 

Books 

Name and Rate. Payable. Close 
Adams Express, $1.50 q... Mar. 31 Mar. 15 
Am Locomotive, $1.50 q.. Mar. 31 Mar. 13 
Am Locomotive pf, 14% q.. Mar. 31 Mar. 13 
Am Safety Razor, 25c.... Aprii 1 *Mar. 10 
Am Stores, 25c q......---. April 1 Mar. 21 
Am B Sugar pf, 1% q.... April 1 Mar 8 
Am Rolling Mill, 50ce q.... April 15 Mar. 31 


Am Rolling Mill pf, 1% q. 
Blumenthal (S) & Co pf, 
BGA. Gina dosbacucesadecoes April 1 Mar. 15 


April i Mar. 15 


Burroughs Add M, 2 q.... Mar. 31 Mar. 20 
Cal Petroleum pf, 1% q... April 1 Mar, 19 
Canada Bread, 4 sp...... April 1 Mar. 16 
Canada Bread pf, 1% q April 1 Mar. 16 
Can Car &@ Py wt. 3 @.-- AMR IO cesses 
Can Car & Fy pf, 1% ex.. April10 ...... 
Cent Aguirre Sug, $1.50 q. April 1 Mar. 22 
Chi Ry Equip, 75c q...... Mar. 31 Mar. 20 
Chi Ry Equip pf, 1% q.... Mar. 31 Mar. 20 
Chile Copper, §2%c q.... Mar. 29 Mar 1 
Cities Service, t% ™M...... April 1 Mar. 15 
Cities Service, 1144 m..... April 1 Mar. 15 
Cities peas pf and pf B, 

 Wiienteccconeeessecene April 1 Mar. 15 
Crucible Steel pf, 1% q Mar. 31 *Mar. 15 
Cuban-Am Sugar, Tic q... April 1 Mar. 1 
Dominion Stores, 50c..... April 1 Mar. 15 
Dominion Stores, 50c..... Oct. 1 Sept. 15 
Dominion Textile, $1 q . April 1 Mar. 15 
Dominion Textile pf, 1% ‘a April 15 Mar. 31 
Douglas Pectin, 25c q..... Mar. 31 mer. ji 
Du Pont de N & C deb, 

EM Gre ccccccvevcevecsées April 25 April 10 | 
Du P de N Par, 1% q. May April 19 | 
Du P de N Pdr pf, 1% q. ‘ a: April 19 
Eastman Kodak, $1.25 q.. April Feb. 29 
Eastman Kodak, 75c ex.. April Feb. 29 
Eastman Kodak pf, 1% q April . 


Eaton Axle & Spg, 65c q.. April 
Edmunds & Jones, 50c q.. April 
Edmunds & Jones, 50c ex. April 


tt et et pt tt 
@ 
Co 
bo 
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Edmunds & Jones pf, 1% q April Mar. 20 
Eisenlohr (Otto) & Bros 

OE BU Ges cecctanevesce April 1 Mar. 20 
Elec Auto Light, $1.50 q.. April 1 Feb. 29 
Fam P-Lasky, $2 q....... April 1 *Mar. 15 
Fed Acceptance pf, $4.... April15 ‘*April 1 
Galena Signal Oil, 1 q.... Mar. 31 Feb. 29 
Galena Signal Oil old and 

BOW BE Be Gicwdaceeteces - Mar. $1 Feb. 29 
General Electric, 2 q...... April 15 *Mar. 5 
Gen Electric sp stk, 15c q. April15 *Mar. 6 
General Motors pf, 1% q.. May 1 April 7 
Gen Motors 7% deb, 1% q. May 1 April 7 
Gen Motors 6% deb, ate a. May 1 April 7 
Gt West Sugar, $2 q...... April 2 Mar. 15 
Gt West Sugar pf, 1K a - April 2 Mar, 15 
Greenf’d T & D pf, . April 1 Mar. 15 
Guantanamo Sug Bs ? Mikes April 1 *Mar. 15 
Gulf States Steel, 1% q... April 1 Mar. 15 
Gulf States Stl lst pf, 1% q April 1 Mar. 15 
Gulf States Stl ist pf, 1% q July 1 June 14 
Gulf States Stl lst pf, 1% q Oct. 1 Sept. 15 
Gulf States Stl 2d pf, 1%q April 1 Mar. 15 
Gulf States Stl 2d pf, 1% q July 1 June 14 
Gulf States Stl 2d pf, 1% q Oct. 1 Sept. 15 
Harb-Walk Refr pf, 1% q April 9 April 9 
Hood Rubber, $1 q........ Mar, 31 Mar. 20 
Hub- S- Bartlett, 35c m.... Mar. 28 Mar. 20 
Hub-S-Bartlett, 15c ex.... Mar. 28 Mar. 28 
Inland Steel pf, 1% q..... April 1 Mar. 16 
Ind O81 @& Gas, 25¢....cs- Mar. 3 Mar. 14 
mt Comemt, Bh @ecccccees Mar. 31 Mar. 15 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 
of New York 


104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McPADDEN, President 














19 
Books 
Name and Rate. Payable. Close. 
Int Cement pf, 1% q..... Mar. 31 Mar. 15 
Emt Bait, 29 GQ. ccccccesecs April 1 Mar. 15 
Int Silver pf, 1% q.. .. April 1 Mar. 15 
Int Silver pf, % acc...... April 1 Mar. 15 
Jones & Laughlin Steel pf, 

BH  Goccucsdecuccaceesese April 1 Mar. 15 
May Dept Stores pf, 1% q. April 1 Mar. 15 
Merg Linotype, 2% q..... Mar. 31 *Mar. §& 
Mont Ward pf, 1% q...... April 1 Mar. 21 
Mont Ward pf Class A, 

OU Gis sanenctaecdaceees April 1 Mar. 21 
Nat Biscuit, 76c @...<+-e. April 15 Mar. 31 
Nat Enam & 8S pf, 1% q Mar. 31 Mar. 10 
Nat Eram & §S pf, 1% q.. June 30 June 10 
Nat Enam & §S pf, 1% q.. Sept. 30 Sept. 10 
Nat Enam € 8 pf, i% q.. Dec. 3i Dec. 11 
PUGS. BOE, - 3 Geeccccccsese Mar. 31 Mar. 14 
Nat Surety, 2% @.....eee. April 1 *Mar. 20 
Nat Sugar Ref, 1% q..... April 2 Mar. 10 
New Eng and South Mills 
N Y Canners ist pf, 3%s.. Aug. 1 July 21 
N Y Canners 2d pf, 4s.... Aug. 1 July 21 
NM ¥ Steam pf, 3% @....-.. April 1 Mar. 15 
mH Freee SOG Geccccce April 15 Mar. 21 
North American, §50c q.. April 1 Mar. 5 
North American pf, 7ic q. April 1 Mar. 6 
Gee Gl. BEG Gis ccs icceses Mar. 31 Feb. 25 
Orpheum Cireuit, l24e¢c m. April 1 Mar. 20 
Orpheum Circuit pf, 2 q.. April 1 Mar. 15 
Paige-Detroit Motor, 3 q.. April 1 Mar. 20 
Phillips Petroleum, 50c q.. April 1 Mar. 15 
Pick (A) & Co pf, 1% q.. April 1 Mar. 21 
temington Typewr ist pf, 

BU? Gibudwaens iewdan eats April 1 Mar. 22 
Remington Typewr lst pf, 

Sat Be BE Geis ivicivews April 1 Mar. 22 
Remington Typewr 2d pf, 

Gestocecsesentsesacdeon Mar. 28 Mar. 18 
Re} op I & Steel pf, 1% q. April 1 Mar. 10 
Rep I & Steel pf, 1 acc. April 1 Mar. 10 
South P R Sugar, 1% ‘“: »« Ape (3 Mar. 10 
South P R Sugar pf, 2 q.. April 1 Mar. 10 
Standard Oil (Ohio), 2% Q April 1 Feb. 29 
Standard Textile pf A and 

Me BU Gb ccccccevscesadces April 1 Mar. 15 
Thomp-Starrett pf, 4..... April 1 Mar. 20 
Tob Products, 1% q...... April 15 April 1 
Tob Products #f, 1% G..3. 4500 i Mar. 14 
Union Carb & C, $1.25 q.. April 1 Mar. 6 
United Fruit, 2% q....... April 1 Mar. 6 
United Fruit, 2% q....... July 1 June 6 
United Fruit, 2% q....... Oct. 1 Sept. 6 
United Fruit, 2% q....... Jan. 2 Dec. 6 
U S&S Gypsum, 1 @..ccccce. Mar. 31 Mar. 15 
U S Gypsum pf, 3% q.... Mar. 31 Mar. 15 
U S Realty & I pf, 1% q.. May 1 Feb. 28 
SS Meeks: Bak! Bivwccnccssx Mar. 29 Feb. 238 
Dw: @ BOO -Bee Gh. ctsoaces Mar. 2 Feb. 28 
Vacuum Oil, 50c q........ Mar. 20 Mar 5 
Vacuum Oil, 25c ex....... Mar. 20 Mar. 6 
Wabasso Cotton, $1 q.... April 2 Mar. 14 
,: go? Se: & Serer, April 1 Mar. 24 
Wahi Co pf, 1% Gecccoces April 1 Mar. 24 
Waldorf System, 31%cq.. April 1 Mar. 20 
Waldorf System ist and 2d 

SE ee Givadcet opaweades April 1 Mar. 20 
Wrigley (Wm) Jr & Co, 

et Sd vaakcbeen Chan keae May 1 *April 20 
Wrigley (Wm) Jr & Co, 

See. Misa secbadadetaaans June 2 *May 20 
Wrigley (Wm) Jr & Co, 

S06 . Whwk és coductsordared July 1 *June 20 
Youngstown S & T, $1.25 q Mar. 31 Mar. 15 
Y Youngstown S & T pf, 1%q Mar. 31 Mar. 15 


. Holders of record; books do not close. 

+ Payable in cash’ scrip. 

t Payable in common stock scrip. 

$ Optional 50c. cash or 1-40 share for each 
share held. 











Get Bigger Business 
with a Belknap 


The Belknap System of Address pro- 
vides a machine that is exactly t for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a year, or for millions of 
addresses weekly. It will — the 
business horizon of your house 

















RAPIDA DDRESSING cMaci INE{ C 


BELKNAP SYSTEM 


32-46 W.23RDST. NEW YORK 
Offices in all Principal Cities 








~~ 
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Short Talks on 
EXPORT ADVERTISING 


ANY large advertisers often lose sight of the 
fact that in order to sell the consumer abroad 
they must first sell the dealers and distributors, 

and keep them sold. 


The success of every export campaign depends to 
a very large degree upon the backing that it receives 
from the importers, wholesale distributors and large 
general dealers. Unless you get your message to these 
people month after month, year after year, your work 
in stimulating consumer interest is likely to fail of its 
maximum effectiveness, while sales won through sales- 
men or branch houses are apt to be local and spasmodic 
—good one year and bad the next, or good in one 
territory and poor in another. 


The systematic use of a general export journal 
The Most Carefully Distributed like Duwn’s INTERNATIONAL REVIEW will correct these 
EXPORT inequalities and assist you in securing a well-balanced 


J O U R N A y and steady distribution over a series of years and cover- 


ing every part of the world where your products can 
in the World : : 


be sold. 
Give us an opportunity to show you what Dun’s 
INTERNATIONAL REVIEW is capable of doing for your 


organization and the many ways in which it can fit into 
and promote your export campaign. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


290 Broadway, New York 


© 














